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$25,000,000 
Austrian Government Guaranteed Loan 


1923-1 943 
Seven Per Cent. Sinking Fund Gold Bonds 


Interest payable June | and December | 
Subject to redemption at per es 2 whole on any interest dete after June 1, 1934, and in part through the Sinking Fund 
in any year. Coupon Bonds in denominations of $1,000, $500, and $100. 

Principal and interest payable in New York at the office of J. P. Morgan & Co., in United States gold coin of the present 

standard of weight and fineness, without deduction for any Austrian taxes, present or future. 


Dated June 1, 1923 Due June 1, 1943 


Guaranteed severally as to principal, interest and redemption payments, in the pro- 
portion stated below, by the Governments of Great Britain, France, Czecho-Slovakia, 
Italy, Belgium, Sweden, Denmark and Holland. 


Before each issue forming part of the Loan is made, every guarantor State will deposit 
with the National Bank of Switzerland in the name of the Trustees its own bonds of 
like tenor and currency to cover the amount of its guaranty in respect of such issue. 
Thus, dollar bonds of the several States by which the service of this issue is guaranteed 
will be held by the National Bank of Switzerland in the name of the Trustees. 


These Bonds are part of an Internationa] Loan to be issued in Greet Britain, France, Italy, Switzerland, Belgium, 
Holland, Sweden, Austria and the United Stetes of America in bonds of verious denominations and in various currencies 
for amounts sufficient to yield in the aggregate an effective sum equivalent to 630,000,000 Austrian Gold Crowns, or about 
$126,000,000. 
The Bonds are to be secured by a first charge on the gross receipts of the Austrian customs 
and tobacco monopoly, which, for the first five months of 1923, have been at the rate of 
150,000,000 Austrian Gold Crowns (about $30,000,000) per annum, whereas interest charges 
and sinking fund sufficient to amortize the Loan by maturity will not exceed 67,000,000 
Austrian Gold Crowns (about $13,600,000) per annum. 


The Austrian Government covenants to pay during the life of the Loan a fixed ennual sum which, efter deducting 
the annue! interest on the Bonds et the time outstanding, is to be sufficient to redeem the entire Loan in 2nnual install- 
ments by maturity. The quota available for amortization of the American issue, increesing from 2bout $600,000 in the 
first year to about $2,200,000 in the last year, will be used in the redemption of Bonds of the American issue by lot et 
100°, and accrued interest, or, if the Austrian Goverrment should so elect, in the purchase of Bonds in the market, if 
obtainable at less than 100°, end accrued interest. 

GUARANTIES 

Of the total authorized Loan, bonds to the amount required to yield an effective sum equivalent to not more than 
585,000,000 Austrian Gold Crowns (of which the present issue of guaranteed dollar bonds forms part) are guaranteed as to 
principal, interest 2nd redemption payments by the urdermentioned States to the extent in each case of the proportion stated: 


Great Britain to the extent of 244% Belgium to the extent of 2% 

France ~ @ ‘ ‘ 24144G Sweden “4 “ “« 2% 

Czecho-Slovakia o « “ * 241444 Denmark o « “ “1% 

Italy » 4 “ * 20146% Holland o « “ “1% 
Total 100% 


In addition to the sum of 585,000,000 Austrian Gold Crowns thus obtained, a further amount of upwards of 45,000,000 
Austrian Gold Crowrs will be made available through advances to be mede by the Swiss and Spanish Governments es part 
of the authorized total of this Loan. These amounts together 2re now estimated to be sufficient for the requirements of 
the Austrian Government- The 2dvances above described will renk equally on the pledged revenues, but will not have the 
government guaranties. 

WE OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 90% AND ACCRUED INTEREST, 
TO YIELD OVER 8 PER CENT. : 


All orders will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval by our counsel of their form 
and execution. The right is reserved to reject any ard all applicaticns, and also, in any event, to award a smaller amount than applied for 

Amounts due on allotments will ke payable at the office of J. P. Morgan & Co. in New York funds to their order, on or about June 26, 1923. 
Trust Receipts will be delivered perding the preparaticn of the definitive Bonds. 

Application will be made to list these Ponds on the New York Stcck Fxchange 


Complete descriptive circular may be had on application to the undersigned 


J. P. Morgan & Co. Kuhn, Loeb & Co. 
First National Bank, New York The National City Company 
Guaranty Company of New York Bankers Trust Company, New York 


Kidder, Peabody & Co. Lee, Higginson & Co. 
Harris, Forbes & Co. Dillon, Read & Co. 
Brown Brothers & Co. Haligarten & Co. 
National Bank of Commerce in New York Mechanics & Metals National Bank 
Equitable Trust Company of New York New York Trust Company 
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ROPERLY interpreted, the old saying that “ All signs 

fail in a dry time ” may be applied to the present out- 
look of business. What this ancient saw implies, but 
does not say specifically, is that a “ sign” is not a sign 
unless it indicates change; and every one knows that 
“@ dry time” is most notable for the absence of 
change. The meteorologists have a theory that the 
longer a given state of the weather continues the 
longer it is likely to continue unchanged, on the prin- 
ciple that a stable condition becomes more stable as it is more pro- 
longed. In such a situation, when the “signs” either indicate no 
change, or fail in explicitness as to what their possible meaning may 
be, the reader of signs is forced to fall back on his general long-range 
principles of business movements and to extract from contemplation 
of these such leadings as are possible. 

It is not altogether true that all business signs have failed during 
the past week, but it must be admitted that the interpretation to be 
put on the entire range of signs is somewhat problematical. The New 
York stock market last Tuesday handled the smallest number of 
shares reported for any day since July of last year. On the whole 
week its business was exceedingly moderate and indications in it of 
definite business change were wholly lacking. The fact that it pro- 
duced no signs of change is, however, in itself a sign of some im- 
portance. Business in general is admittedly very good, though with 
some unevenness of prospects; if the very sensitive feelers of the New 
York stock market are conscious of no indications of change it is a 
fair inference that no immediate change is likely. 

On the whole, the present indications point to moderation at 
something near the present high level of business activity untii the 
nearer approach of Autumn brings the next season’s plans so close to 
execution that something positive must be done to carry them into 
effect. We are already entering the Summer season, when business 
normally slackens, and there is no visible reason for thinking that 
the present somewhat reduced speed (compared with March and early 
April) is anything more or different than the normal warm-weather 
pause. If it had not been for the unexampled access of caution in 
business to which public attention has been so pointedly directed, the 
present seasonal slackening might have been overriden and concealed 
by an extension of the early-year boom. As things are, the reasonable 
interpretation of them seems to be that the normal seasonal swings in 
business are just as safe for business this year as always before. 

Very moderate declines in commodity prices indicate the character 
of the present course of business. Bradstreet’s index number of whole- 
sale price for June 1 was $13.3841, a decrease of 2 per cent. from 
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production in proper balance, or relation to one another. As a general 
proposition of economic theory the whole country can absorb the whole 
of its own production, provided that the production of different com- 
modities is properly proportioned to the country’s needs of each 
commodity, and provided, further, that the product in each line is 
brought to the consumer without undue expense for distribution. This 
perfection of adjustment we have not yet reached. 


Automobile production at the present time suggests the question 
whether in that industry the present high output is not out of 
balance. The production for the first four months of this year was 
104 per cent. greater than in the same period last year, yet it seems 
more than a little doubtful whether the purchasing capacity and will 
of the public has increased in like proportion. The manner in which 
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The Relation Between Stock Prices 


and Production 


TOCK prices are largely controlled by the size of present 
and prospective business profits. Business profits, in 
turn, are determined by the volume of sales and by 
prices paid for goods. Many studies have been made 
to show the relation between stock prices and com- 
modity prices, whereas less attention has been paid to 
the effect of changes in the volume of business. In 
any efficiently managed company production meas- 
ures with reasonable precision the prospective volume 
of business, as executives spend much of their time in adjusting out- 
put to demand. Consequently, there is a close connection between 
production, sales, profits, and stock prices. 

The Federal Reserve Board has recently constructed an index 
which measures the course of monthly production in about twenty 
important industries since January, 1913. Average price quotations 
for twenty-five industrial stocks have been compiled by THE ANNALIST 
for a long period of vears and have recently been converted into a 
monthly index. Although there is some slight difference in the indus- 
tries represented in these two indexes, they show with reasonable 
accuracy the trend of general industrial production and average prices 
of industrial stocks, respectively. Therefore, the two indexes have 
heen plotted together upon the accompanying chart to illustrate the 
relationship existing between production and stock prices. 

The first impression upon examining this chart is that there has 
been a close correspondence of movement between the two factors 
since January, 1920, whereas there was little, if any, relationship 
prior to that date. A study of the month to month fluctuations for 
the ten-year period, however, discloses that there is some correlation 
between stock prices and production either without any lag, with a one 
monthlag of production, with a two months’ lag of production, or with 

«ee months’ lag of production. There is a very high degree of 
correlat‘on if a varying lag up to three months is figured for produc- 
tion and the years 1917, 1918 and 1919, which were much distorted by 
America’s participation in the World War, are omitted. 

lur the purpose of making a more detailed analysis of the relation 
of stock prices to industrial output during the last ten years, the 
period may be divided into three business cycles which, for this pur- 
pose, are separated at their peaks rather than.at their low points. 
The cycles were: (1) the period from October, 1912, to Nevember, 
1916; (2) the period from November, 1916, to January, 1920; and (3) 
the period from January, 1920, to December, 1922. 

Prices of industrial stocks reached a peak in October, 1912, and 
then declined steadily until June, 1913. Production also showed a 
downward trend in 1913 from January to August. Stock prices had 
a brief rise from July to September, which was followed by an expan- 
sion in the volume of production in August and September. A further 
decline in security values occurred in October and Noveniber, which 
was accompanied by curtailment of factory operations from November 
to January. Stock prices registered another advance from December, 
1913, to February, 1914, which was followed by increased production in 
February and March. After a period of uncertainty in the Spring of 
1914 both stock prices and production turned definitely downward in 
July as a result of European developments. As the stock market was 
closed during .the following four months, it is impossible to make 
«ny comparisons in the early months of the war. From the reopening 
of the market to October, 1915, there was an almost uninterrupted ad- 
vance of stock prices that was paralleled by an increase in production 
which reached a temporary maximum in December, 1915. Both in- 
dustrial stock values and factory output showed a downward tendency 
in the first seven months of 1916, which was followed by a simultaneous 
rise from August to November. In November, 1916, stock prices 














reached their peak for the entire war period and production was at a 
higher Jevel than at any earlier date. 

The second cycle commenced with a precipitous decline in stock 
prices due to anticipation of the American entry into the war. This 
was accompanied by a moderate reduction in industria] output. Both 
stock prices and production increased in March and production reached 
a new maximum in May. It is useless to attempt to trace the relation- 
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ship between these factors during the remainder of the war period, 
as they were affected by many conflicting influences. Production 
tended to be maintained at a high level, due to the extraordinary efforts 
of the Government and people, although somewhat adversely affected 
by the drafting of 4,000,000 men into the army, the development of a 
serious coal shortage in January, 1918, the widespread epidemic of 
influenza in October, 1918, and the establishment of a complicated 
system of embargoes and priorities. Stock prices, on the other hand. 
were depressed by the inauguration of drastic income taxes and ex- 
cess profit taxes, and the flotation of a series of huge war loans. 
Neither prices of stocks nor manufacturing output showed any con- 
siderable change in the three months following the armistice, but fac- 
tory operations were much curtailed from February to June, 1919, due 
to the cancellation of Government orders and a general feeling of un- 
certainty. Stock prices, on the other hand, commenced in March a 
sharp upward movement which did not culminate until October. Pro- 
duction commenced to expand in July and continued to increase in most 
industries until January, 1920. (The reduction in total output shown 
on the chart from October to December was wholly due to the effects 
of the iron and steel strike). Stock prices reached their peak for this 
business cycle in October, 1919, while industrial production reached a 
maximum in January, 1920. 

The third cycle commenced with a decrease in factory production 
which lasted from February, 1920, to July, 1921. There was a sharp 
advance of stock prices in the Spring of 1920, but these began a decline 
in May which very closely paralleled the curtailment of production, and 
which reached its low point in August, 1921, just one month later than 
production. From September, 1921, until October, 1922, there was a 
continuous increase both in industrial output and in prices of industrial 
stocks, which was only temporarily halted by the strikes of textile 
workers, coal miners, and railroad shopmen. In November, 1922, stock 
prices experienced a severe reaction, and recent weeks have seen a 
slackening of the tremendous pace of production reached in the first 
quarter of the year. 

This brief survey indicates clearly that the course of stock prices 
and of industrial production have been closely parallel during the last 
decade, except during the period of American participation in the 
World: War and the months of readjustment immediately succeeding 
it. This parallelism may be extended to many of the minor business 
reactions as well as to the main cyclical course. The actual level of 
stock prices curve has changed, substantially in this period, due to an 
advance in the general price level, but this change in general level has 
not altered the close current relationship with the volume of produc- 
tion. It is apparently impossible to establish an exact time relation- 
ship between changes in the trend of stock prices and changes in fac- 
tory output; the changes have sometimes occurred in the same month, 
while at other times changes in production have lagged by as much as 
three months. 
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The Foreign Situati 


mmm HE farce-tragedy of German reparations took on a new 
and much more hopeful aspect last week with the dis- 
patch to the Allies of the Cuno Government’s note of- 
fering specific guarantees for the payment of annuities 
amounting to about 1,200,000,000 gold marks on ac- 
count of reparations. As this summary is written, 
the action of the Allies, and particularly of France, on 
the new proposals is not clearly indicated; yet it seems 
evident that the general tangle of reparations has 
come into a new phase in which the combination of various forces, in 
part new, promises real, even if somewhat uneven and painful progress 
toward a stable settlement. 

Understanding of the outlook requires a careful survey and ap- 
praisal of its elements, and among these elements the two most im- 
portant are the political position of the Cuno Government and the 
political position of Premier Poincare. In French eyes, the supreme 
offense of the German note of May 2 was its insistence that passive 
resistance in the Ruhr would be maintained until the occupying forces 
had been withdrawn. ‘“ No negotiations until resistance ceases” was 
—and for that matter still is—the French watchword. On the other 
hand, dispatches from Berlin, following the publication of last week’s 
note, reported a roar of German condemnation for the failure of the 
note to reiterate the passive resistance stand of May 2. In short Cuno 
and Poincare are in the same boat—each holds office only on condition 
of satisfying the Nationalist sentiment of his supporters. No sound 
estimate of the situation and the outlook is possible without keeping 
this fact constantly in mind, and making reasonable allowance for its 
necessary effects on the public movements of the two Governments. 

With these limiting conditions in mind, the reasonable observer 
may well feei that the German note of June 7 was pretty skillfully 
adapted to the actual situation. The note explains that it is a response 
to questions raised by the three Allies (England, Italy and Japan) who 
acknowledged the note of May 2 with something different from the 
Franco-Belgian blank refusal to consider it at all. This explanation 
avoids objections in Germany that the new note is a wicked submission 
to French unreason. And at the same time, this ostensible motivation 
of the new note makes it unnecessary to reiterate the May 2 determi- 
nation to continue passive resistance. Nationalist Germans may be 
told that the attitude of May 2 has not been abandoned—that it was 
not necessary to repeat what is well understood to be final. On the 
other hand, omission of the May 2 declarations on passive resistance 
allows the French, if they are so disposed out of consideration of allied 
solidarity, to assume that Berlin has tacitly abandoned the passive re- 
sistance policy. In this matter it is just as well to realize that the Cuno 
Government is between the devil and the deep sea, and is probably 
quite acutely aware of that fact. Its attempt to subsidize idleness in 
the Ruhr as resistance to the occupying Allies, in face of the progres- 
sive depreciation of the mark, was a desperate gamble. It might have 
succeeded if Poincare had been less “ hard-boiled” than he actually is. 
And if it had succeeded, Germany might have thought it worth the 
price. But it has not succeeded. Chancellor Cuno undoubtedly knows 
that he has come to the end of that particular piece of rope. The new 
note is his attempt to jump off on a safe landing-place. That he 
“means business ’”’ is indicated by his departure from his earlier policy 
in the declaration that ‘‘Germany acknowledges her liability to make 
reparation.” 

Another notable adjustment to the facts of the situation is the 
similarity between the new German proposals and the Belgian pian 
which was submitted to Paris some two weeks ago. The German note, 
referring to the plan in its May 2 note for large external loans out of 
which reparations charges should be paid, tacitly accepts the judgment 
of the rest of the world that such loans are now impossible, and pro- 
poses as an alternative source of funds: 

(a) Monopoly operation of the German railways intended to pay 
an annual return of 500,000,000 gold marks on ten billions of securities 
secured by the railways; 

(b) A similar pledge of ten billions on all real estate, returning 
another 500,000,000 gold marks; and 

(c) Pledging as security of the receipts of duties on imported 
luxuries, the excise on tobacco, wine, beer and sugar, and the receipts 
of the spirits monopoly. 

The latter are estimated to give an immediate return of some 200,- 
000,000 gold marks, increasing as the country recovers its economic 
health. The initial total of 1,200,000,000 gold marks is tacitly con- 
nected (but only through the interferences to be drawn from the note’s 
references to the note of May 2), with the total reparations payment 
of 30 billion gold marks set up on May 2 as the ultimate capacity of 
Germany. 

That these new German proposals were definitely shaped by the 
known character of the Belgian plan; and that the Cuno Government 
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Official Washington: 


Special Correspondence to The Annalist. 
WASHINGTON, June 9. 

HOSE who expressed dissatisfaction over the brevity 
of the announcement made late in May by the Advisory 
Council of the Federal Reserve Board that “ reports 
from all quarters were satisfactory and indicated that 
business is progressing conservatively and on a sound 
basis ” are now supplied with the detailed information 
which was omitted and upon which the viewpoint was 
| largely founded. 

There have been many expressions from indi- 
viduals and Governmerit departments of late in regard to the economic 
situation which have left the reader in doubt as to the exact convic- 
tions held. Now the Federal Reserve Board in its June survey says 
definitely : 

“During the first four months of 1923. production and distribu- 
tion of goods have been exceptionally large in volume and the buy- 
ing power of ultimate consumers has been steadily increasing. Cur- 
rent consumption has apparently kept pace with larger production 
and there has been little evidence of speculative buying or of the ac- 
cumulation of excessive inventories. 

“Within the past few weeks the reluctance of manufacturers 
and merchants to accumulate large stocks has been a factor in check- 
ing a rise in the prices of certain basic materials, particularly in the 
case of those commodities which have recently experienced unusually 
rapid advances. The slackening of activity in certain lines of trade 
which has occurred at the same time with these price recessions may 
be considered evidence of the caution now being exercised by pro- 
ducers and distributers rather than an indication of a lack of demand 
or unwillingness to buy on the part of ultimate consumers.” 

Certainly a statement of that kind, based on the mass of informa- 
tion available to the Federal Reserve Board from so many sources, 
may be accepted with a good deal of confidence, unless the viewpoint 
of a Government department, which supposedly clings closely to the 
principle of conservatism in utterance, is to be disregarded on the 
theory that it of necessity has a political twist. The whole tenor of 
the board’s argument is, in a general way, along the same optimistic 
line. A reference to the agricultural conditions as of June—and the 
danger of industrial activity and prosperity being hampered, if not 
destroyed, by depression and low prices for products of the great 
agricultural districts, has been much discussed of late—is worthy of 
notice in this connection. The board says: 

“ While the recovery of agriculture has been slow and incomplete, 
farmers also have been buying in larger volume, not merely to mect 
ordinary needs as consumers, but also to replace and increase equip- 
ment. Farm prices of leading agricultural commodities have advanced 
and the movement of these commodities to market was greater, with 
few exceptions, during recent months than a year ago. 

“ Sales of mail-order houses, which reflect chiefly purchases made 
in rural communities, are this year more than a third larger than last 
year and sales of hardware and farm implements are much in excess 
of a year ago. A considerable part of the proceeds from the sale of 
crops last Autumn was used by farmers in payment of debts and, while 
it is too early to estimate the crop prospects for this year, it is clear 
that a larger proportion of the farmers’ return during the coming 
Autumn will be available for the purchase of goods.” 

The increased buying power of wage earners in the various in- 
dustries, arising from fuller employment and wage advances, and the 
part which it has in the present era of prosperity—a factor which has 
not been stressed overmuch in such of the analyses which have been 
made—is a feature of the board’s survey, attention being called to the 
fact that there has been a greater demand for consumers’ goods and 
expansion in retail trade than otherwise would have been the case. 

* Factories employing more than 500,000 workers and representing 
various lines of industry in all parts of the United States report to 
the Government increases in the last year of 27 per cent. in the number 
of employes and increased wages of 53 per cent. Growth of the con- 
sumers’ demand has been reflected in the sales of 5 and 10 cent stores 
and of department stores which the board finds were 15 per cent. 
larger in the first four months of 1923 than in the same period last 
year, with the slight decline in sales in April “chiefly seasonal in 
character.” 

“ An element in the increased buying power of consumers,” the 
board adds, “ has been that the cost of living has increased relatively 
little and the margin over necessary living expenses available for other 
expenditures or for savings has been larger.” 

Evidence of this surplus is found in the steady growth of savings 
deposits month by month, the volume of savings accounts in about 900 
banks reporting to the board from the twelve Federal Reserve Dis- 











The Reserve Board Gives 
Reasons for Optimism 


tricts being 10 per cent. larger on May 1, 1923, than a year earlier. 
As to the part which this increased purchasing power may be expected 
to play in helping to maintain industrial prosperity by creating de- 
mand, the board makes this significant statement: 

“In view of the present wage income there can be no doubt as to 
the buying power of industrial workers and there has been little, if any, 
indication of slackening in the consumers’ demand for goods.” 

It is recognized that wholesale prices in the building industry 
have increased more sharply than those of other materials, but atten- 
tion is also directed to the fact that the prices of building materiais 
remained below the general average of prices throughout the period 
of the war. Production of building materials has also increased more 
rapidly than that of other basic commodities. 

The board finds that, from the iow point in January, 1922, the 
general level of prices rose 14 per cent., while prices of building 
materials increased over 30 per cent. In the period of these price 
advances, according to the board’s charts, the production of basic com- 
modities increased 44 per cent. while the output of building materiais 
increased 59 per cent. The pressure for labor and material resulted 
“not only in full employment at high wages and in large orders for 
construction materials, but in actual shortage, duplication of orders 
and some evidence of speculative activity.” 

The action taken by the Government in delaying work on Federal 
buildings so that private demands might be met first with labor and 
materials available is cited as a step taken to cure a situation which 
promised to become dangerous. As to general conditions the board 
says: 
“ Recently there has been evidence, particularly in New York 
City, of some slackening in building activity. Large building projects 
involving an expenditure of between $60,000,000 and $70,000,000 
have been temporarily suspended and the volume of building permits 
has declined. Outside New York City, however, the value of new 
construction contemplated increased during April and building con- 
tracts awarded in ten Federal Reserve districts increased 8 per cent. 
during April, and were 5 per cent. larger than a year ago.” 

Taking up another feature of the economic situation, the board 
finds that the statistics of bank debits indicate that.the dollar value 
of business transactions was about 20 per cent. larger in the first four 
months of 1923 than in the corresponding period of 1921 and 1922, 
but is about 5 per cent. less than in the first four months of 1920. The 
value of building contracts awarded in the early months of 1923 was 
higher than in any of the three preceding years. The dollar value of 
wholesale and retail trade was considerably less in 1923 than in 1920, 
but was larger than in 1921 or 1922. The decline in the value of 
wholesale trade compared with 1920, the board feels, may be largely 
ascribed to the lower level of wholesale prices. 

An analysis of business activity by Federal Reserve districts 
show that the dollar value of business transactions in 1923 was rela- 
tively higher in the East and on the Pacific Coast than in the South 
and Middle West. Wholesale trade was higher than in either 1921 or 
1922 in nearly all districts. 

The importance of a continuance of the building program to gen- 
eral industrial activity is emphasized by a statement that the large 
output of basic materials since the middle of 1921 was partly in re- 
sponse to the accumulated shortage in builidngs, particularly in resi- 
dential building, and in shortage of railroad equipment. 

A review of the present banking position by the board also ap- 

pears to uphold the contention of the Advisory Council of the board 
that there was no dangerous strain and that “there appeared to be 
no reason why Federal Reserve Bank rates should be increased at this 
time.” 
In recent weeks the board finds the somewhat lessened volume of 
production and business activity was reflected in a slackening of the 
growth of bank credit, though the volume of loans for commercial 
purposes at banks in leading cities has continued to increase. 

The increase has continued since midsummer of last year and on 
May 16 these loans were $525,000,000 larger than at the end of last 
July. In this period, the board’s review adds, the growth of loans se- 
cured by stocks and bonds, which increased rapidly in the early part 
of 1922, was at a much more moderate rate and, since the opening of 
1923, has remained relatively constant. Investment holdings of these 
banks declined slightly in recent months, the largest reduction having 
taken place at New York banks. 

Another point made is that during the year loans increased by 
only 8 per cent., while investments increased by about 24 per cent., 
this growth in security holdings reflecting the investment policy of the 
banks, which used funds arising out of loan liquidation in 1921, gold 
imports and the increase of deposits to buy Government and other 
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RITENG in the Revue Generale (Brussels, May 15), M. 
Charles Hervy-Cousin discusses the economic aspects 
of the tension existing between Holland and Belgium. 

The political and military phases of the question 

are, in the opinion of M. Cousin, simply different 
angles of the fundamental economic problem which 
may be summed up in three words—Scheldt, Meuse 
and Rhine. The port of Antwerp is the lungs of the 
Belgian economic system. Situated on the Scheldt, it 
is served directly by the two other rivers and their tributaries, as well 
as by the canal and railway system of the country, and forms the main 
outlet of the entire country. Freedom of access to the sea as well as 
to the hinterland is, therefore, the essential of Belgian economic life. 

M. Cousin gives a brief summary of the historical background of 
the question. The treaties of 1839, which assured Belgian neutrality 
and gave the country its independence, at the same time limited its 
sovereignty. Chief among the disabilities caused by these treaties 
was the cession to Holland of complete sovereignty over the lower 
reaches of the Scheldt, the upper part of which remained under the 
control of the Belgians. A commission of two Dutch and two Belgians 
was set up for the purpose of supervising matters relating to navi- 
gation facilities and general upkeep of the river, but this commission 
has no power to execute its decisions, which have to be referred to the 
respective Governments. The treaty concerning this matter also pro- 
vides that each Government shall be responsible for the upkeep of its 
own portion of the river. According to M. Cousin, the main difficulty 
in this regard arises from the fact that, whereas the navigable capacity 
of the Scheldt is of supreme importance to the Belgians, such is not the 
case as regards the Dutch. Their only port in this district, Flushing, 
being situated as much on the sea as on the river, they have no interest 
in keeping up the river but rather an interest in allowing it to become 
clogged and useless and thus eliminating a serious rival to their port of 
Rotterdam. 

On March 8, 1919, a special session of the Supreme Council at 
Versailles came to a decision regarding this question, the two principal 
points of which are outlined by M. Cousin as follows: 

1. The treaties of 1839 must be wholly revised on the united 
demand of the powers concerned. 

5. The object of this revision shall be to free Belgium from 
the limitations imposed upon her sovereignty by the treaties of 
1839, and to suppress, for her sake and for the sake of general 
peace, the risks and various inconveniences arising from these 
treaties. 

Belgium, relates M. Cousin, imagined that this decision put an end 
to all her difficulties. She saw the end of the obnoxious twenty- 
four articles of the Dutch treaties, and even the restoration of her 
irredenta territory (Limbourg and part of Flanders). On June 4, 
however, a decision was issued by the Council of Ministers of Foreign 
Affairs which, without any given reason, entirely altered the com- 
plexion of the somewhat nebulous decision of the Supreme Council. 
This was as follows: 

The powers, having seen the necessity for the revision of the 
treaties of 1839, confide to a commission composed of representa- 
tives of the United States of America, Great Britain, France, Italy, 
Japan, Holland and Belgium the task of studying the measures 
which should result from this revision, and of submitting to them 
(sic) such propositions as do not involve the transfer of territorial 
sovereignty or the creation of international servitudes. The com- 
mission will invite Belgium and Holland to submit to it a common 
formula regarding navigable waterways, which shall be inspired 
by the general principles of the Peace Conference. 





This announcement, says the Belgian writer, was received with 
some surprise by the Belgian Government, which finally regarded it 
merely as an announcement of procedure, not affecting the integrity 
of the Supreme Council’s decision. M. Paul Hymans, speaking in the 
Belgian Chamber, made the following remark: 

The limitations of our sovereignty created by the treaties of 
1839 no longer exist. Belgium is no longer a neutral. 

Belgium thus felt that, while her military safety could not very 
well be secured more than at the present moment, owing to the impos- 
sibility of rectifying her frontiers, something might be done to insure 
her economic life in a time of peace. This would be the settling of the 
Scheldt question, which has been aptly described by Abbe Sieyes as 
being nothing to Holland and everything to Belgium. 

Various incidents are recounted by M. Cousin as adding fuel to the 
growing flame of Belgian resentment. Among them is the story of the 
Belgian fleet, which was non-existent from 1868 until 1918. Asa result 
of the war, Belgium received a certain number of naval vessels which 
are now helplessly tied up at the port of Antwerp because the Belgian 
Govérnment, as a matter of national honor, refuses to ask permission 
from the Dutch Government for their passage through the lower part 
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The Commerce Department 


Special Correspondence of The Annalist. 
WASHINGTON, June 9. 

HE belief, which apparently is growing in Administra- 
tion circles, that there will be developments soon which 
will remove some, at least, of the more serious ob- 
stacles to a settlement of the controversy between 
France and Germany over reparations payments and 
the Ruhr, lends particular interest to the progress 
which several of the European nations are making in 
the direction of fiscal and economic stability. 

Great Britain, of course, has taken the longest step 
in the right direction, and recent advices state that the outlook for 1923 
is more favorable than since the beginning of the World War. Stren- 
uous and apparently highly encouraging efforts are being made, under 
the auspices of the League of Nations, and with the assistance of inter- 
national banking interests, to put Austria on her feet. 

Late advices received by the Department of Commerce also deal 
with the situation in Italy and in Czechoslovakia, and there is reason 
to believe that progress is being made in those countries, although the 
problems involved are not easy of solution and complete recovery will 
come only after long and determined effort. 

In Austria the endeavor is, through the medium of an external re- 
construction loan, governmental economies and other methods, to 
devise means by which currency deflation may be hastened and progress 
toward a balanced budget made. 

In Italy and Czechoslovakia late reports indicate that fiscal re- 
forms are also gradually placing these nations in a position where the 
danger of huge budget deficits may be avoided. In Table 1, which ac- 
companies this article, it is shown that Italy’s budget deficit for the 
fiscal year 1923-24 may be brought down to 1,187,000,000 lire or less. 
Table 2 indicates that the budget of Czechoslovakia for the year 1923 
probably will not be in excess of 565,489,779 crowns, may be consider- 
ably below that, and possibly be wiped out entirely. 

In regard to Italy, Commercial Attache H. C. MacLean reported 
to the Western European Division of the department, of which Allan 
G. Goldsmith is Chief, that the net estimated deficit for 1923-24 of 
1,187,000,000 lire, which apparently excludes from consideration the 
300,000,600 lire for railroad construction, shows a considerable de- 
crease from the prospective deficit of 4,000,000,000 lire indicated by 
the budget estimate for the same year issued in November. The deficit 
for the current fiscal year ending on June 30, 1923, he points out, was 
originally estimated in July, 1922, at 3,998,000,000 lire. The revised 
estimate just issued puts total expenses at 23,655,000,000 lire (an in- 
crease of 698,000,000 lire), leaving a deficit of 4,552,000,000 lire. 

The deficit for the fiscal year ended June 30, 1922, was nearly 
7,000,000,000 lire. The steps which have been taken, Mr. MacLean 
holds, indicate considerable improvement. It is possible, he reported, 
that recently effected reforms will make the deficit less than now esti- 
mated. The railroad deficit, for instance, is placed in the budget for the 
current fiscal year at 1,000,000,000 lire, but reduction to 374,000,000 
lire next year and elimination within three years are promised. 

Mr. MacLean further rported that, while the adjustment of the 
Italian debt to Great Britain was not being considered at present be- 
cause of its close connection with general European problems still 
awaiting settlement, Italy intends to provide for payment of the debt 
to the United States, asking for an adjustment of terms similar to those 
recently granted by the United States to Great Britain. 

Mr. MacLean lists the following as among important reductions 
introduced into the 1923-24 budget estimates since original presenta- 
tion in November: Abolition of Royal Guard, 285,000,000 lire; Public 
Works, 221,000,000 lire; Military, 152,000,000 lire; Posts and Tele- 
graphs, 101,000,000 lire; Ministry of Finance, 75,000,000 lire; New 











Provinces, 61,000,000 lire; Commerce and Labor, 43,000,000 lire; In-’ 











Table No. i. 
Italian Budget, 1923-24 
A ee _(Millions « lire) 
” Expenditures: le eae | 
Ordinary expenses................... risevineeee 12,369 
Extraordinary expenses........ oe oe 5,813 
Capital accounts payments..... pao sh ae 2,879 
Railroad construction....................... a 300 
Total... 21, 361 
Revenues. ee. 
SE Ie ALT een re 14,333 
Extraordinary revenues (including 1,000 million lire 
OEE VOPATACIONS SCCOUNE)..... ccc ccs cess cone EBB 
Capital accounts receipts............ sineeantened- ae 
Total................. 19,878 











terior, 33,000,000 lire; Instruction, 29,000,000 lire; Agriculture, 23,- 
000,000 lire; Justice, 23,000,000 lire; Colonies, 14,000,000 lire, and in- 
terest charges, 100,000,000 lire. ‘Some increases are contemplated, 
however, as follows: Aviation, 74,000,000 lire; New Militia, 25,000,000 
lire; Shipbuilding, 45,000,000 lire; Ship Subsidy, 14,000,000 lire, and 
service on the 1,500,000,000 lire loan for the payment of war claims, 
76,000,000 lire—a total increase of 367,000,000 lire. 

Trade Commissioner Osborne reported recently to the Division of 
Finance and Investment, of which Grosvenor M. Jones is Chief, on 
conditions as reflected in the annual report of the Banca d'Italia for 
1922. He said: 

“The report of the Banca d'Italia affords a record of a crisis 
successfully passed in the early months of the year. For the first four 
months of 1922 the credit situation was extremely tense, and most of 
the strain fell upon the Banca d’Italia as the leading bank of issue 
and rediscount. After April 30 conditions became easier. By the 
Summer many industrial enterprises were able to liquidate a consider- 
able part of their bank indebtedness with the advent of recovery from 
depression. 

“The year 1922 closed with conditions and prospects much better 
in every way than they had been when the year began, although some 
branches of industry, especially the metallurgical and mechanical 
lines, still suffered from lack of adjustment to post-war conditions. 
The depreciation of the lira was still profound at the end of 1922 and 
Government finances continued to present many besetting difficulties. 
Nevertheless, the general outlook was much more encouraging than it 
had been a year earlier, and the condition of the Banca d'Italia as of 
Dec. 31, 1922, compared with the corresponding date of 1921, gives an 
indication of the improved prospects for the near and remote future.” 

The Government issues in the security market continue strong. 
Attache MacLean, in a report just received by the Division of Finance 
and Investment, states the upward movement has continued unchecked. 
The 3'4 per cent. Rendita, which was quoted at 71.65 in January, 1922, 
reached 78 in December last and 81.40 in April, 1923. The 5 per cent. 
Consolidated issue showed a steady increase since January, 1922, when 
it was quoted at 75.90. In April, 1923, it was quoted at 88.40. 

Government bonds, although capital available for investment in 
Italy is decidedly limited, have continued to rise despite the fact that 
decided activity and strength developed in industrial shares which 
pay a higher return. 

Trade Commissioner Vladimir A. Geringer, at Prague, reports 
that total Czechoslovak Government expenditures for 1923 are esti- 
mated at 19,377,000,000 and total revenues at 18,812,000,000 crowns, 
leaving an estimated deficit of 565,000,000 crowns. This is 363,000,000 
crowns less than the budget deficit for 1922. 

In view of the favorable results in public financing attained by 
the Czechoslovak Government, Mr. Geringer says, its budget for 1923 
will be examined with more than ordinary interest. A comparison of 
the estimated revenues and expenditures with the actual figures for 
1919, 1920 and 1921, which have just been published, discloses un- 
usual conservatism in the making up of the Czechoslovak budgets. 
In the revised 1921 budget, for example, revenues were placed at 17,- 
299,000,000 crowns, while the income amounted to 17,603,000,000 
crowns. Expenditures were estimated at 18,027,000,000, but only 
15,723,000,000 crowns were actually disbursed, so that, in place of a 
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Deficit... it 4,355,877, 443) 4,921,367, 222 565,489, 779) 928, 750,935 











° = a of 2,999,771, 000 crowns eee for capital im- " 
provements to be paid by ‘bond issue. 
t Surplus. 











Despeiee of Net Revenues me Expenditures 











Items. Ordinary. | Extraordinary. | Total, 1923. | Total, 1922. 
nan — = ee , ae 
Revenue....| 11,705,065, 399|* 1,007,471,618) 10, 697, 593,781 / 10, 127, 265, 465 
Expend. . 7,349,187 ,956| 3, '913, 895, 604 il, 263,083,560 11 ,056,016,400 





565,489, 719) ~ 928,750,935 





Deficit... i" 4,355,877 443) 4,921,367 (222) 





+ Surplus. 


° * Deficit. 
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Public Utility Company 8. 


mmm HE economic capitalization of a public utility company 
| is the resultant of many factors, some of which are de- 
cidedly conflicting. Among the governing considera- 
tions are: 
ii 1. That the company should not be burdened with 
i! Velie excessive fixed charges. 
: nh | 2. That the common stockholders should secure the 
largest proportion of net income consistent with con- 
ditian (1). 
It is readily apparent that the capitalization finally selected must 
be a compromise between these antagonistic requirements. The bonds 
of a public utility company usually yield from 1 per cent. to 2 per cent. 
less than its preferred stock, and there is about the same differential 
in the yield of preferred over common stocks. Consequently the 
higher the percentage of total capitalization which is represented by 
bonds the smaller the proportion of the net income which will be 
utilized for rent of money, and the larger the proportionate return 
available for the common stock of the company. Theorttically the 
stockholders would receive the highest rate of return when practically 
the entire capitalization was made up of. bonds—when there was no 
preferred stock issued, and when common stock represented only a 
small fraction of the securities. On the other hand, maximum safety 
will be assured when the entire capitalization is made up of common 
stock, and when consequently there are no fixed charges for capital. 


Preferred stocks stands in a rather anomalous position in utility 
financing, since money secured from preferred stock issues usually 
costs the company as much as the State Utility Commission permits 
the operating company to earn, and therefore money secured from 
such sources or at an equivalent price is used by the operating com- 
pany without any reward from the public. Its principal usefulness 
is to reduce the amount of money that it is necessary for the common 
stockholders to provide and thus indirectly add to the common stock- 
holder’s profits, for the profit, if any, made by. the common stock- 
holders must be found in the differential between the cost of the 
money which the company secures from its security holders and the 
rate of return allowed to the company by the utility commission hav- 
ing jurisdiction over it. 

As money secured by bonds is the cheapest money which the 
company can secure, it thus appears: 


1. That the higher the percentage of bonds in the capitalization 
of a utility, the higher will be the rate of return to the stockholders, 
(assuming that capitalization is equal to the rate base established for 
the property) ; 

2. That the higher the percentage of bonds, the higher will be 
the fixed charges and the lower the factor of safety. 


How then shall these conflicting conditions be reconciled? Shall 
the company risk high fixed charges by issuing the greatest per- 
missable proportion of bonds in order to secure the maximum return 
to its stockholders, or shall its stockholders be content with a small 
return as a compensation for the security which small fixed charges 
promise? 

The problem, of course, is modified by many factors, by the policy 
of the company, by the laws of the State in which it is operating, by 
the policy of the Public Service Commission having jurisdiction over 
it, by the technical position of the security markets, by the prejudices 
of the clientele of the underwriting syndicate, and by many other 
factors. 


To develop the general problem, however, let us examine a 
specific case. Assume that a public utility company has agreed with 
the Public Utility Commission having jurisdiction over it that the 
value of its property for rate-making purposes is $10,000,000, and 
that the commission has approved rates for its service which will 
yield to the company a 7 per cent. return on this valuation, in addition 
to its operating expenses and a fair allowance for depreciation. As- 
sume, further, that this property is to be sold to the “B” company 
which has been formed to buy it and that the purchase price is the 
agreed valuation of $10,000,000. 


The problem then is to determine the economic capitalization of 
“B” company. The limiting conditions are: 


1. The company shall be soundly financed; 





2. The common stockholders shall receive the highest return on 
their investment consistent with sound finance. 


Economic Capitalization of a 


F. Chener 


Society of Civi! Engineers 


The bankers of the company hav: 
ties of the company at the following | 
1. First mortgage 5 per cent. bo @ 94; 

2. 7 per cent. cumulative preferred stock @ 90; 
3. Common stock @ 85. 


lertaken to buy the securi- 


Bonds may be issued up to th imposed by the following 
conditions: 

(a). Bonds may be issued up t 
valuation of the existing property 

(b). Net earnings, exclusive 
twice the bond interest requirement 

Under condition (a) bonds might 
of $10,000,000, which is $7,500,000. 

Condition (b), however, limit 
half of the net earnings capitalized 
are 7 per cent. on $10,000,000 of p1 
half of $700,000 is $350,000, whic! 
basis, gives $7,000,000 as the an 
dition (b). The maximum amount 
fixed at $7,000,000. These bonds a1 
the company receives $6,580,000 tl 


75 per cent. of the agreed 
iation allowance, must be 
issued up to 75 per cent. 


mount of the issue to one- 
per cent. The net earnings 
ar $700,000 annually. One- 
ipitalized on a 5 per cent. 
bonds issuable under con- 

bond issue is therefore 

1 by the company at 94 and 
r, leaving $3,420,000 to be 


provided from the sale of preferred ommon stock. 
The conditions governing ths f preferred stock are as 
follows: 


each share of at least $150; 
i shall be earned twice over. 


(c). That there shall be an equit 
(d). That the preferred stock di 


The company’s property is valued at $10,000,000. It has been 
decided to issue $7,000,000 of bonds against it. There is, therefore, 
an equity remaining therein for the | erred stock of $3,000,000 and 
under condition (c) two-thirds of this amount of preferred stock 
may be issued, thus limiting the amou f the issue to $2,000,000. 

Under condition (d) the:net earnings, after bond interest, must 


ck dividend. The total net 
the bonds is $350,000. There 
mon stock dividends $350,000. 
ock issue to $2,000,000. “The 
$140,000. As $350,000 is two 
dividend requirement, the 
fixed by condition (c). at 


be double the amount of the prefer? 
earnings are $700,000. The interest on 
remains available for preferred and con 

Condition (c) limited the preferred 
dividends on $2,000,000 at 7 per cent. a 
and one-half times the $140,000 
amount of the preferred stock 
$2,000,000. 

The company sells this preferred 
ing therefor $1,800,000. 

The company has now authorized tl 


t 90 to its bankers, receiv- 


sue and sale of 


Issued and Price. _, - Received. 
$7,000,000 first mortgage 5s at 94 i ar Riacieaaees . . $6,580,000 
$2,000,000 7 per cent. preferred stock at 90.......... 1,800,000 

$8,380,000 
It must secure, therefore, $1,620,000 from the sale of its common 


stock. The limitation on the issue of common stock is that the earnings 
shall be at least $10 on each share issued in order to justify the price 
of $85 at which the underwriting syndicate has agreed to purchase. 

The company must raise $1,620,000 from the sale of these common 
shares, which may or may not have a par value, and has the following 
earnings available for them: 


A INITIO og nn cca ccaccencovessncasdawa $700,000 
Deduct bond interest . .$350,000 
Deduct preferred stock dividend 140,000 

Total deduction ..............cccecccces i Bee eee 490,000 


Available for common stock . $210,000 


The company must sell 19,059 shares at 85 in order to raise the 


$1,620,000 which it needs. 


It has available $210,000 per year for dividends, which is at the 
rate of 11.02 per cent. on these shares, thus satisfying the conditions 
under which this common stock may be sold. 

In order to secure the $10,000,000 which it needs “B” company 


would then issue the following securities 


$7,000,000 first mortgave 5s at 94................. $6,580,000 


2,000,000 7 per cent. preferred stock at 90......... 1,800,000 
1,905,900 common stock at 85 acy 5 Pee eee 1,620,000 
$10,905,900 $10,000,000 


The company will then have issued and sold $10,905,900 of securi- 
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ties and have realized $10,000,000 therefor. Its capitalization ex- 


pressed in percentages is as follows: 
I x gieg  ena a ah phusas iaS 64.2 per cent. 
Preferred stock ........18.3 per cent. 
Common stock . 17.5 per cent. 

Under the above conditions “ B ” company will be soundly financed 
and its common stock will be on a 11 per cent. earning basis when its 
capitalization is made uy as shown above. 

These percentages, however, may be varied considerably by vary- 
ing the net earnings of the company, and may be varied slightly by 
assuming different prices for the company’s securities. 

If the company’s earnings were $800,000 instead of $700,000, 
equivalent to a rate of return of 8 per cent. instead of 7 per cent., 
then $7,500,000 of bonds might be issued instead of $7,000,000; 
$1,666,660 of preferred instead of $2,000,000; $1,706,000 of common 
instead of $1,905,900. 

The earnings for the common stock would be as follows: 

rr rn 1 Ps yas taeene malas eekee een $800,000 
Deduct bond interest 5 per cent. on $7,500,000. .$375,000 
Deduct 7 p. c. pf. stock div. on $1,666,600....... 116,662 


491,662 


$308,338 


which is at the rate of 18 per cent. on common stock. If net earnings, 
then, were at the rate of 8 per cent. instead of 7 per cent., the economic 
capitalization would be: 

A ae ee ee 69 percent. 

Preferred stock ........ 15.3 per cent. 

Common stock ......... 15.7 per cent. 
and the common stock would be on a 18 per cent. earning basis. 

If, however, net earnings were only 6 per cent., or $600,000, then 
the company could not be financed in accordance with above restric- 
tions, since there would remain only 5.4 per cent. return for the com- 
mon stock; and the conclusion would be warranted that the present 
net earnings did not justify the purchase price. 

An examination of several different combinations leads to the 
general conclusion that the bond issue should provide for between 
60 per cent. and 70 per cent. of the capital requirements, and that the 
remaining 30 per cent. to 40 per cent. of the capitalization should be 
made up from approximately equal issues of preferred and common 
stock. 

To determine the proper capitalization of each company is a 
special study, and general rules are useful only as yardsticks—but 
still a yardstick is not without its proper place and function. 

The accuracy of this particular yardstick, however, cannot be 
proved by an examination of the capitalization of leading public utility 
companies. Take, for example, three important utility companies, 
One operating in California, the second in Pennsylvania, and the third 
in Illinois. Their capitalization is made up as follows: 





Pennsylvania Company : 
Securities outstanding $90,000,000 (approx.) made up as follows: 


Bonds aay 
Preferred stock ..... 
Common stock 


. .21.6 per cent. 

..26 percent. 

Illinois Company : 

Securities outstanding $115,000.000 (approx.) made up as follows: 

Ese CU 
Preferred stock .......... 0 per cent. 
Common stock .......... 49 per cent. 

California Company : 

Securities outstanding $190,000,000 (approx.) made up as follows: 
rr . .60.5 per cent. 

Preferred stock 21.3 per cent. 
Common stock 18.2 per cent. 

The two latter companies, however, were created before the ad- 
vent of the State Regulatory Commission, and under conditions quite 
different from these which now prevail. Their corporate structure 
is the result of »wth over a period of years, which growth has 
at times been so ..yid as to create an urgent demand for money to 
meet the needs of the developing business. Under such conditions 
the little niceties of economical capitalization must give way to the 
necessity of securing money by the sale of that class of securities 
which the public at that particular time desires—let the resulting 
relation between senior and junior securities be what it may. 

Today the problem is somewhat simplified. The expansion of the 
business and consequently the financial requirements can now be 
forecast with some accuracy—there is time to plan the development 
of the financial structure just as the physical structure is planned. 

Under our present regulatory practice the utility companies 
practically render service 6n a “cost plus” basis. The difference, 
if any, between this “plus” and the amount which the utility com- 
pany must pay yearly te its security holders for the use of the money 
which it has invested in the public service represents the profit (or 
loss) of the business. As the amount paid yearly by the utility com- 


3onds 


pany. for the use of money may be varied considerably by varying 
the proportions of its stocks and bonds, a critical examination of the 
corporate financial structure suggests itself as a possible means of 
increasing profits. 


The Commerce Department 


Continued from Page 792 


computed deficit of 728,000,000 crowns, there was an actual surplus 
of 1,880,000,000 crowns. In 1920 there was an actual surplus of 664,- 
000,000 crowns in place of an estimated deficit of 2,665,000,000 crowns, 
and in 1919 the budget deficit of 4,905,000,000 crowns was reduced to 
2,713,000,000 crowns by great increases in revenues. The actual fig- 
ures were better than the budget estimates by 2,192,000,000 crowns 
in 1919, by 3,330,000,000 in 1920 and by 2,608,000,000 in 1921. be- 
cause of this experience, it is expected that the balance for 1922, 
when finally announced, will also be favorable. 

In comparison with the 1922 budget the present statement of 
probable Government expenditures for 1923 shows a saving of at least 
1,280,000,000 crowns. Total 1923 expenditures are lower than those of 
the previous year by 435,000,000 crowns. But the 1923 estimates also 
include an increase of 711,000,000 crowns in State indebtedness ex- 
penditures and 135,000,000 for taking into Government ownership 
many hospitals, providing for a speedy carrying out of the agricul- 
tural reforms, &c. These, with the decrease in expenditures, make a 
total of 1,280,000,000 crowns, by which amount regular branches of 
the Government lowered their appropriations. The principal in- 
creases in the State indebtedness item are the payment of the principal 
of a maturing domestic loan with interest, the accumulated interest 
on the prewar rertes, the inclusion of the so-called flour loan and of 
interest on transitory credit operations, which were not contained in 
the 1922 budget. 

The principal savings in making up the 1923 budget were effected 
by the following Ministries: National Defense, 334,000,000 crowns, 
or 11 per cent. of its total expenditures for 1922; Railways, 454,000,- 
000; Foreign Affairs, 85,000,000, or almost 30 per cent. of last year’s 
appropriation; Education, 95,000,000 crowns. Allotments to Pro- 
vincial Governments are less by 117,000,000 crowns, because less rev- 
enue is expected from the taxes from which the Provinces receive their 
allotments. 

No new taxes are proposed, and the Government has promised 
to revise some of the taxes downward. The taxes have been very heavy 
and, in the opinion of Mr. Geringer, “‘ relief from excessive taxation is 
absolutely necessary if industry is not to be hampered.” 

More than 7,500,000,000 crowns, or almost 65 per cent. of the total 
net revenue, is provided by taxation. The turnover and luxury tax 
yield 1,800,000,000 crowns; the coal tax, more than 1,000,000,000; in- 
come tax, 800,000,000; customs, 670,000,000; tax on spirits, 500,000,- 
000; legal fees 485,000,000, and freight, 350,000,000. The following 
produce large returns: Monopolies, 1,750,000,000 crowns; railways, 
745,000,000; posts, telegraphs and telephones, 280,000,000, and State 
enterprises, 265,000,000. All other sources furnish 1,115,000,000 
crowns. 

The nation has maintained a favorable trade balance, although 
the volume of foreign trade for 1922 showed a slight decline. Exports 
for 1922 amounted to 9,455,023 metric tons, compared with 9,742,735 
for 1921, while 1922 imports were 3,175,410 metric tons against 3,991,- 
174 for 1921. Thus, a decrease of exports by 287,712 metric tons, or 
3 per cent., and of imports by 815,764 metric tons, or 20 per cent., is 
indicated. The value of exvorts for the first six months of 1922 (latest 
figures available) was 10,518,888,823 crowns, whereas imports 
amounted to 7,497,010,280 crowns, leaving a favorable balance of 3,016,- 
878,543 crowns. This compares favorably with an active balance of 
4,876,833,264 crowns for the entire year 1921, when exports amounted 
to 27,312,000,000 crowns and imports to 22,435,000,000 crowns. The 
system of valuation was the same for 1922 as for 1921. These compila- 
tions were prepared by Philip E. McKenney of the Western European 
Division. 

Director Klein of the Bureau of Foreign and Domestic Commerce 
made this comment on the situation: 

“ An improvement in the financial condition of Czechoslovakia and 
the continuance of the practice of economy by the Government, as in- 
dicated by the 1923 budget, should be of special interest to American in- 
vestors in Czechoslovak Government bonds. Should the country be 
successful in carrying out the budget program, the deficit for this year 
will be reduced by about one-half. 

“ Czechoslovakia’s foreign trade will interest American manufac- 
turers of textiles, foodstuffs, glass and fuel. These commodities ap- 
pear to be of primary importance in the trade of the republic. A 
decline in trade during 1922 was caused by an industrial depression, 
which reached its lowest point during the latter part of the year. This 
depression seems to have been a healthy reaction brought about by the 
strict adherence of the Government to a sound financial policy. In 
dustry was forced to make certain sacrifices on account of Govern- 
ment measures to balance the budget and stabilize the currency.” 
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Stocks 


JESPITE the fact that, in 
many Sections of the market, 
a spirit of caution and hesi- 
tancy still prevails, stocks 
gave a very good account 
of themselves last week, 

were steadier than at any 
previous time in the last 
three or four weeks and, in some sections of 
the list, exhibited signs of renewed accumu- 
tion. The development of two important re- 
ports on the condtion of as many important 
trade barometers, made at the last of the 
week, tended to bolster the courage of those 
interested in the stock market. One of these 
reports was the compilation of April railroad earnings: showing that 


the net income of American carriers that month was $83,197,800, 
which is the monthly proportion of the return of 6!4 per cent., Shares Sold on a New ) ork Stock Eschansil 
Week Ended June 9, 1923 








In the upper portion 
the black line shows 
the closing average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
area shows for each 
week the highest anc 
lowest daily average 
price of the twenty- 
five industrials, and the 
white area the corre- 
sponding figures for 
twenty-five rails. In 
the lower portion the 
black area shows total 
weekly volume of sales 
and the white area 
weekly vclume of the 
fifty stocks used in 
the preparation of this 
chart. 
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computed on a seasonal basis, and the highest rate of return yet earned 

under the Transportation act of 1920. The other important report — — — = 

which had an effect on the market was that of the iron and steel in- 1999 1999 1921 

dustry, showing pig iron production in May at a higher rate than ever Monday ....... 579, 22 1.151.666 700,499 

before in the history of the industry. Tuesday ...... 181.4 1,080,235 1,121,242 
Although it can hardly be said that the movement, in response Wednesday ...... 667,01: 1,065,325 568,940 

to these two announcements, was a buoyant one, still it provided the — Heinees | rs por rere ge 

market with an extremely strong undertone and, what is more im- Same. i ar: | 118 69 "611.910 391.732 





portant, it put a summary stop to the pressure of forced liquidation, 
which) had kept the market in a fever of unrest for more than a month. 
Other developments of the week, so far as particular corporations were ro 
concerned, were more or less spotty and tended to give the market a 
two-sided and uneven appearance. One of these, on the constructive 
side, was the inauguration of dividends, at the rate of 4 per cent. per 


Total for the week. .| 3,337,3 5,822,689 4,368,118 





lines, which are now keeping the an abnormal ratio of pro- 


duction will have been filled. 


annum, by the Pere Marquette Railroad, putting the complete group 

of its securities on an income basis. On the other hand, the passing The markets themselves are not } icularly broad nor impressive 
of its dividend by the Internationa] Mercantile Marine Corporation, ones. As a matter of fact, on at leas’ days last week trading fell 
the reduction of its dividend from 8 per cent. to 6 per cent. by the below the half-million-share mark rdinarily low figures when 
Pure Oil Company, the reduction of its dividend by the American Glue the number of stocks listed on the | is taken into considera- 
Company, aid the elimination of disbursements by other corporations tion. Trading is more or less prot from day to day, and\this 
of lesser magnitude, all found immediate reflection in the open market has given an opportunity for a ren¢ pool activity in the favoréd 
price for these securities. These, of course, may be considered “ splash- stocks of speculative tinge. Without the competition of any heavy 
ings in the water” of speculation and investment, and have very little selling pressure, the pools have been able to do just about as they 
to do with the stronger pull of the tide of trend. The market is in the pleased with their shares and, in a er of prominent cases, have 
position of more or less marking time, watching the industrial barom- created excellent markets and built l-sited gains in them. With 
eters for a clue to whatis to happen when buyers find themselves once plenty of credit at their command, 1 eculative interests have little 
more short of materials. occasion for uneasiness and can aff rry stocks until they get 

The important development of the last three or four weeks is that their own prices. 

no general collapse in business has followed the drastic decline in the The industrial situation, which. ourse, the stock market 
stock market. This decline extended for about three weeks, with the watches very closely, is more or | state of uncertainty. Such 
averages receding some 11 points from the high of the year, and with statements as record car-loading records broken in iron 
declines of from 20 to 25 points in the more speculative stocks. and-steel production in May, and a1 rmally large output in May 
Since that time there has been a rebound of about 5 points and the in many and varied lines must be red, so far as the market is 
market has now reached the position where it can go either way, its concerned, as more or less “ water ov wheel.” It is to the future 
direction to be determined very largely by the industria] developments rather than to the past that the stock market looks and, just at the 
of the next two or three months. The problem uppermost is the atti- moment, readers of the tape are n nterested in the straws which 
tude of buyers of goods and services, particularly after the turn of the blow in, indicating the direction nd a month or two hence, 
half-year, by which time the bulk of back orders in many important than they are in the past or even the present. 


Current Corporate Reports 

















ALABAMA Power COMPANY, for April, 1923, BROOKLYN Crry Raitroap, for April 1923, - 7 s after Sz 2 ce a share on 324.7: 
reports gross of $629,689 against $417,607 in ports gross of $1,031,545 neainet Gt. 004, "295 in emg #. a o, 35.6 Dit ee rir f mi i oe ~ share Bg oat 128 22 
April 1922, a gain of $212,082 and net, after April 1922, a gain of $26,650 and surplus, of $806,785. * os ae ee eee ae ee 
taxes, of $278,633, compared with $228,257 a after charges, of $221,514, compared with speeder TaaPHoMs = & | Tesmire 
year ago, an increase of $50,376. For the $199,478 an increase of $22,036. For the ten Darwer ‘Epison COMPANY, for cee ip kor the quarter ended March 31, 
twelve months, ending with April, gross months ending April, gross amounted to $10,- a ending foes segs ar sgt 6 LORCEEEN S0t COTRERES ie 
amounts to $6,388,227 against $4,6C€0,444, a : against $9,717,438, an increase of of $11,091,236 against $8,896,501 in 192 mmon stock of $277.52 
gain of $1,727,783 and the net, after taxes, 296 and the surplus, after charges, $1,- increase of $2,194,735, and balar ay ase & OIL CORPORATION and sub idaries 
was $2,870,729 against $2,413, 404, an increase ra O12 against $1,331,000, a gain of $431,003. charges, $2,101,415, compared with $1,411,8 i ended March 31, 1923, report net 
of $457,325 CALIFORNIA PETROLEUM CORPORATION, for quar- in 1023, an increase of $680,522 f $710,580, after expenses ‘interest 

ATLANTIC Coast LINE, for the year ended ter ended March 31, 1923, reports consoli- Hoop |Rupser COMPANY, for year er before depreciation and depletion 
Dec. 31, 1922, reports net, after all dated net income of $2,292.361, after interest, March 31, 1923, shows indicated earning f vith $1,078,134 in the first quar- 
charges and preferred dividends, of $11,604,- depreciation, depletion, Federal taxes etc. over $12 a share on 120,000 shares of no pa 
073, equivalent to $16.90 a share on the com- equivalent to $7.54 a share (par £100) earned common stock, after allowing for preferred LEANS, TexaS & MExico, for the 
mon stock, compared with $1,799,569 or $2.60 on $30,363,531 combined preferred and com- dividends. Sales totaled $28,190,007, against led March 31 19°23 rer rt net 
on the common in 1921 For the first three mon. stocks, compared with net income of $25,239,604 the previous year and $29,343,94 ifter charges, of $2.87 a share on 
months of 1923, the road reports gross of $571,570, equivalent, after preferred divi- the year ended March 31, 1921. Balance ‘ t tanding capita? sioc] ~ com- 
$22,761,159. an increase of $4,358,787 over the dends, to $2.64 a share earned on $14,877,005 as of March 31, 1923. shows total asset f . $2.92 a share in the correspond- 
corresponding period of 1922 and net operat- common stock in corresponding period of $20,756,983, compared with $22,304,113 n Eg! st year. 
ing income this year of $6,453,025, an in- 1922. March 31, 1922, cash $1,041,189, against $1 N York TELEPH ‘NE Comrany, for year 
crease of $2,012,765. CASEIN Curae or America, for year ended 090,577; notes payable, $500,000, as st $3,- id iber 31, 1922, shows net profit: 

BeecH-Nut PacKine Company, for the quar- December 31, 1922, shows surplus of $407.159, 585,000; and profit and loss surplus, $1,529 $ 332, after charges and taxes, equiv- 
er ended March 31, 1923, reports net profits after po Bs rg compared with deficit of 367, comparing with $461,370 at close of ilent fter preferred dividends, to $8.07 a 
of $595,737, before Federal taxes. The bal- $82,175 in 1921. previous year. arned on $204.692.000 common stock. 
oa he SF ah Bg CoLUMBIA GaS AND ELectric ComPaNy, for INTERNATIONAL CEMENT CORPORATION, for thé with $13,244,543 or $8.29 a share 
rent assets of ty Phe ost against current April 1923, reports gross of $1,349,678 against quarter ended March 31, 1923, shows net in 
liabilities of zt Oat, on ponens a net work- $1,504,377, an increase of $345,301 and sur- come of $460,209, after charges, depreciation FOLK é WESTERN, for April 1923, report 
ing capital o 75. e cash account plus, after charges, $715,491. compared with and taxes, equivalent, after preferred divi- gross of $7,848,570, against $7,691,027 in 1922, 
amounts of by and total assets and lia- $476,043, a gain of $239,448. The four months’ dends, to $1.19 a share earned on 364,137 - be nes : 
bilities to $ Sross was $7,933,063 against $6,826,359, an shares of no par common stock, compared Continued on Page 810 
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“HE bond market was quiet during the week just passed 
but the undertone was strong and the general trend 
Centinued ease in rates for time money, a 





upward. 
' good volume of sixty and ninety day loans having 
| been consummated at 434 per cent., was largely re- 
sponsible for the advance, but the excellent railroad 
earnings statements, a more conciliatory tone in the 
new German reparations offer, and the attitude of the 
Administration at Washington toward American par- 
ticipation in a World Court undoubtedly lent considerable stimulus to 
the market. In the case of railroad reports the 201 Class I lines in the 
United States earned an aggregate operating income of $83,197,800, or 





at an annual rate, taking seasonal variations into consideration, of 6.5 
per cent. on their tentative valuations. These figures naturally had a 
tendency to strengthen confidence in the obligations of the carriers 
and incidentally served to indicate that in view of the enormous volume 
of traffic industry must at least be holding its own. 


Speculation as to the terms and prospects for distribution of the 
new Austrian loan was the outstanding topic in financial circles. The 
terms were made public on Friday and definite announcement was 
made of the intention of the underwriting syndicate to offer the bonds 
on Monday. The terms are generally known by this time, but one very 
interesting point has been overlooked by many interested in explaining 
its features and that is that while the new bonds are offered ai a price 
to yield 8 per cent., bonds of the guarantor nations are selling at prices 
which in proportion to their share of the guarantee average somewhat 
less than 7 per cent. In other words, in purchasing one of the new 
Austrian bonds to yield 8 per cent. the investor is theoretically acquir- 
ing obligations which at current market prices would yield an average 
of only 7 per cent. 

The volume of new offerings while somewhat larger than during 
the preceding week was generally regarded as small in view of the 
The largest new issue was the $22,000,000 State 


apparent demand. 
The issue was 


of Iowa 414 and 4!% per cent. Soldiers Bonus Bonds. 
divided into approximately $12,500,000 414s due 1923 to 1934 and 
$9,500,000 4!4s due 1934 to 1942. They were priced to yield 4 per 
cent. for the 1923 maturity, 444 per cent for the 1924 to 1931 maturi- 
ties and 4.20 per cent. for the 1932 to 1942 issues. The syndicate 
managers reported very satisfactory progress in the sale of this issue, 
which was the largest single piece of financing brought out in several 
weeks. Other interesting new offerings included $1,000,000 Southern 
Minnesota Joint Stock Land Bank 5s, due 1953, optional 1933, at 103 
and interest to yield about 4.62 per cent. to the earlier maturity. 
$1,000,000 City of Winnipeg twenty-year 5s at 9714 and interest, to 
yield 5.20 per cent. $450,000 City of Omaha, Neb., twenty-year 4s on 
a 4.35 basis. $1.000,000 Illinois Mid-West Joint Stock Land Bank 5s, 
due 1953, optional 1933, at 103 and interest, to yield 4.62 per cent. to 
the optional date. $1,060,000 Suffolk Anthracite Collieries first mort- 
gage fifteen-year 7s at 100 and interest. $1,000,000 Oklahoma Gas 
and Electric Company first and refunding mortgage 6s, due 1941, at 
9414 and interest, to yield 61 per cent. $219,500 Town of Scarsdale, 
N. Y.. 44% per cent. school district bonds, due 1925 to 1966, at prices 
yielding from 4'% to 4.20 per cent. $2,000,000 Hennepin County, 
Minn., 434 per cent. road bonds, due 1928 to 1942, at prices yielding 
4.40 to 4.50 per cent. $2,000,000 Western States Gas and Electric 
Company first and unified mortgage Series A 6s, due 1947, at 96 and 
interest, to yield 6.30 per cent. $1,500,000 Western Maryland Rail- 
way 6 per cent. equipment trust certificates, due semi-annually 1923 
to 1933, at prices yielding 5.50 to 6.05 per cent., according to maturity. 
$1,250,000 Darling & Co., Inc., first mortgage twenty-year 61s, at 97 
and interest, to yield 6%, per cent. $1,006,000 San Antonio, Texas, 5 
per cent. school district bonds, due 1924 to 1962, to yield 4.60 to 4.75 
per cent. $1,200,000 Richland Coal Company first mortgage serial 
6!4s, due 1924 to 1943, at prices yielding from 614 to 7 per cent. 
$8,000,000 Belgo Canadian Paper Company,: Ltd., first mortgage 
twenty-year 6s, at 97 and interest, to yield 6.25 per cent. $3,155,000 
Province of Saskatchewan 5s, due 1943, at 97144 and interest, to yield 
5.20 per cent. $1,500,000 Paterson Parchment Paper Company fifteen- 
year first mortgage 6s, at 96 and interest, to yield 6.40 per cent. 
$3,000,000 Chicago Joint Stock Land Bank 4%4 per cent. bonds, due 
1963, optional 1933, at 101 and interest, yielding 4.60 per cent. to the 
optional maturity. $1,700,000 Southwestern Utilities Corporation 




















Par Value Sold on New York Stock Exchange 


Week Ended June 9, 1923 











1923 1922 1921 
Monday . $8,343,050 $15,467,630 $13,716,100 
Tuesday . 7,303,500 11,761,650 | 22,882,100 
Wednesday 11,047,950 13,650,950 | 13,967,800 
Thursday .. 10,723,650 14,659,500 20,1&2,800 
Friday .... 17,613,450 17,617,500 15,765,500 
Saturday .. 5,480,000 10,164,050 6,385,500 
Total for week $54,511,600 $83,321,280 $92,869,800 

















first lien collateral convertible 7 per cent, five-year notes at 9814 and 
mterest, to yield 714 per cent. $930,000 Erie County, N. Y., 4 per 
cent. penitentiary bonds, due 1942 to 1952, on a 3.90 per cent. basis. 
$3,000,000 Niagara, Lockport and Ontario Power Company three-year 
6 per cent. notes at 100. $1,650,000 State of Maryland 41% per cent. 
certificates of indebtedness, due 1926 to 1938, at yields ranging from 
1.25 to 4.15 per cent. $1,000,000 Nassau County, N. Y., 414s, due 
1924 to 1932, at prices to yield 4.05 to 4.15 per cent. 

The market for municipal bonds was very quiet, the large new 
issue of State of Iowa bonds attracting most attention. That issue 
was exceptionally well received during the first day or so, but after the 
more attractive maturities had been disposed of they showed a 
tendency to slow up somewhat. The market still has to contend with 
a good many new issues of small municipalities which are offered at 
prices somewhat below those quoted for the large outstanding issues. 
When these are put out in considerable numbers they have a tendency 
to take the edge off the demand. ‘There seems to be a feeling of 
optimism among dealers, as evidenced by the successful syn -icate bid, 
100.63, for the recent offering of $3,800,000 City of Milwaukee 1-20 
year serial 414s. Liberty bonds registered slight advances in quiet 
trading. 

The railroad list made an exceilent showing following the publica- 
tion of the earnings statements mentioned above, several speculative 
issues making particularly noteworthy gains. Erie convertible “D” 
4s, for instance, rose 114 to 5114, while the general 4s registered an 
equal advance to 4814. New Haven debenture 6s gained more than a 
point and the 7s climbed almost 2 to 67%. Chesapeake & Ohio. con- 
vertible 5s gained 14 to 90, reflecting advances in the stock. Pere 
Marquette 5s advanced \% following action of Directors in placing 
that road’s stock on a dividend basis once more. 

Public utility bonds were quiet but prices were well maintained 
throughout the list. Opposition of the Transit Commission to the 
plan for reorganization of the Brooklyn Rapid Transit was finally 
overcome and their approval gained. In spite of that fact the new 
Rapid Transit Securities 6s lost a fraction to 7234. American Tele- 
phone and Telegraph convertible 6s presented opportunities early in 
the week for profitable arbitrage through sale of the stock, but before 
the close they jumped 1'4 to 11534 and reduced the profit considerably. 

Industrials were irregular, prices reflecting developments in in- 
dividual corporations, but in this class as in the others the well sea- 
soned mortgages displayed a tendency to advance. Atlantic Refining 
5s rose '4 to 98%. American Smelting and Refining 5s gained 34 to 
91. Marland Oil 8s, with warrants, suffered severe losses following 
declines in the stock when an increase in capitalization was announced. 
Virginia-Carolina Chemical first 7s and debenture 714s also fell 
heavily, although on the basis of a recent statement by the Board of 
Directors that company is in no immediate danger. International 
Mercantile Marine 6s lost about a point to 8334, although it is generally 
conceded that the recent action in passing the preferred dividend was 
beneficial to the bonds, as those funds were thus conserved for more 
pressing needs. 

Foreign Government obligations were more active than usual as 
a result of the attention drawn to this class by the new Austrian loan. 
and good advances were general. The jump of 6 points from 7114 t: 
7714 made by Serbian 8s was the outstanding feature of the list. 
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Sterling Francs I +++ 
—-—-- - | 
High.... $4.6234 | 6.50¢ 
ae ° $4.6034 } §.39¢ 
Closing $4.6034 6.39¢ 4 





The Range of Discount on Sterling and Francs. 





) LTHOUGH, for the most part, the foreign exchange 
| markets of the world have fallen into the same zon- 
dition of inertia that has characterized other specu- 
lative markets, the undertone throughout last week 
was steady but with trading on a small scale. The 
steadiness of the market was a reflection, no doubt, 
of the possibility that the present negotiations among 
Germany, France, England and Belgium over repara- 
tions will be successful. 

The international banking fraternity here is optimistic becatse 
of the concessions which Germany now announces she is willing to 
make. The opinion is quite widely held in our financial district, as 
well as in Lombard Street, that the plan, by which the Valley of the 
Ruhr may be evacuated with honor to France, will be completed and 
signed by July 1. Statements via cable from Germany that further 
attempts are being made to stabilize the mark are not taken very 
seriously because of the recent weakness in mark exchange, which car- 
ried it down to 18 cents for ten thousand, or approximately 77,060 
marks to the dollar, representing, of course, a new low record for all 
time. The facts that there has been no halt in the tremendous outpour- 
ing of mark circulation from week to week, and that Germany has been 
obliged to relinquish her grip on a considerable amount of her gold, 
which is now flowing to the United States, in a three-cornered trans- 
action, have shattered confidence in the mark externally and internally, 
and predictions are freely made that the mark will sell at 100,000 to 
the dollar within a short time. 

In direct contrast to the unfavorable conditions in Germany may 
be cited the case of Austria, whose reconstruction loan by the Allies 
is now an actual fact. The American portion of this loan, amounting 
to approximately $25,000,000, will be offered in the New York market 
today and is represented by 7 per cent. bonds at 90, to yield 8 per cent., 
secured not only by the resources of a first charge on the gross re- 
ceipts of the customs and tobacco monopoly of the Austrian Govern- 
ment, but also by deposits of securities, pro rata by the governments 
of Europe. Dr. Alfred Zimmermann, Commissioner General for Aus- 
tria, in connection with Austria’s rehabilitation, under the guidance 
of the League of Nations, is primarily responsible for the success of 
preliminary negotiations for Austria’s rehabilitation loan. From pre- 
liminary estimates, the American portion of this loan will be immedi- 
ately taken up. 

In other directions, the foreign exchanges appear to be in mid- 
Summer doldrums, although it is quite likely that they are merely 
marking time, awaiting an accurate estimate of the new reparations 
negotiations. Under such circumstances, speculators, except in mark 
and similar currencies, are now almost entirely out of the market and 
the day-to-day fluctuations are more or less based on actual commer- 
cial transactions, and the ebb and flow is controlled to a very large ex- 
tent by these transactions. Taken as a whole, however, the trend ap- 
pears to be moving continuously in favor of New York and against 
London, Paris, Berlin and other foreign centres. The situation is rather 
a peculiar one, particularly in view of the fact that international trade 
in merchandise has moved sweepingly against the United States. Per- 
haps the explanation of this is to be found in a resumption of the gold 
movement to this country, offsetting what under normal circumstances 
would be a decline in the market value of the dollar, as expressed in 
terms of foreign currencies. Gold imports of the last month or so 
have been moderately large, some of the gold having come from Lon- 
don after having been purchased in the open market auction, but the 
bulk of its has come directly from the Reichsbank and has been sent 
to this country by Germany to be placed to the account of the British 
Government here. This situation reveals that the two big shipments 
of gold which have been made, one of 60,000,000 gold marks and the 
other of 53,000,000 gold marks, have been specifically for the purpose 
of paying off and retiring the notes signed by Germany for the first 
two payments due on reparations to Belgium. These notes were taken 
by Belgium, were discounted by Great Britain, and the gold now sent 
to this country to pay off these obligations will be used by Great 
Britain eventually to aid in the discharge of her own obligations to 
the United States. In other words, by a peculiar three-cornered inter- 
national financial transaction, German gold is aiding Great Britain in 
the payment of her obligations to the United States. 














There are other factors to expl: act that the movement of 
exchange is toward New York. Ons the halt which has been 
called, temporarily, at least, to the ur capital to Europe. It 
is now at a much more moderate p: it was, say, in 1922. In 
the first three months of 1922, fo: $242,000,000 of foreign 
government loans were subscribed ited States, while for the 
corresponding three months of 1923 | tal was only $75,000,000. 
Of course, there has been a great ds ivate investment of Amer- 
ican funds in securities abroad but 1 en offset, to a very large 
extent, by the investment of foreig own first class railroad 
and industrial shares in periods v ns have made bargains 





possible and when idle funds in Lor iris have turned this way 
for lucrative employment, even tl smployment would be but 
temporary. 

There were some interesting the foreign exchange 
markets of the last week in such the Greek drachma and 
the Italian lira. In the case of t hich was run up in a 
little more than a fortnight fron i price of 1.20 cents to 5 
cents, but which has now fallen | roximately 3 cents, there 
was plainly evident the anxiety of reek merchants to repur- 
chase the drachma with funds whicl n tied up for a long time, 
for safety sake, in sterling bill C} ss in Italian remittances 
has been generally attributed in th district to the seasonal 


lls on Rome by Greek 
of ba to Athens. 


purchases of wheat and to the 
merchants, who desired a retu: 


The fact that silver purcl Pitman act, at the state 


price of one dollar per ounce, have b¢ eted by the United States 
Government, and the fact that the ilver in the New York 
market is now approximately 33 per than the pegged price, 


found reflection in irregularity and end for the Far Eastern 
exchanges, which are more o1 the silver market. 
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Week I } 
a a Call | Ti 
Loan | 60 
Last week ..|> @445 @4 
Previou week ..| »12@4'4! 5 
Year to date...|6 @3! 1534 @ 
Same week, 1922/434@3 |44@14 
Same week, 1921 } 2@ 6 |! @ tal reserves of the Federal HKewerve 
ays eposits and Federal Reserve nate 
aaa ST " bined. 
ELATIONS between tl nd for money and its 
supply are at present cient to keep the market 
rates steady. Memt loans to customers are 


deral Reserve Banks are 
isonal let-up in industrial 
induced by the warn- 
ation, brought the bor- 
it is easily taken care 


large and rediscount 
increasing ; but the 
activity, plus the 
ings against the dang 
rowing demand to a ] er 
of by the banks. Sor tions show a disposition 
to relax moderately the loan regulat have been in effect for 
the last two months. In some cases t f exists, even in banking 
quarters, that the brake was put o1 ans too rapidly, and that 
the best way to restore business co1 ; in a mild form of loan 
relaxation, which now is taking plac: on call in the New York 
market ranges around the 41% to 5 figures, with 5 per cent. 
the figure usually quoted on time mor with commercial paper 
currently going at 5 to 514 per cent 

Rediscounts with the Federal R Banks by members ad- 
vanced last week to the highest point ie year. These discounts 
were so far below the figures for 192 last period of industrial 
activity, however, that rather than cau arm, they indicated a gen- 
eral feeling of relief that the let-up ess activity was not suf- 
ficient to work as far back to the inking accommodations. 
The total of rediscounts now stand ),900,000, compared with 
10 at the high point of 
H 3: HH Mat rhis figure pales into in- 
ScScHengesseeaesses’ psasees: ce, however, beside the 
000 of rediscounts on 
sponding date of 1920. 
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ee ee a ee ; four times lower than 
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BH TH gold to the United States, particu- 
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level. This stock increased almost $5,000,000 last week; has gained 
$33,000,000 since the beginning of May, and $73,000,000 since Decem- 
ber. The ratio of total reserve to deposits and Federal Reserve note 
liabilities combined, for the entire System, now stands at 75.7, com- 
pared with 76.1 in the previous week and 77 in the corresponding 
week last year. For the New York bank the ratio is now 81.1, com- 
pared with 83.7 the previous week and 85.9 per cent. in the correspond- 
ing week of 1922. 

The report of conditions of National banks, State banks and trust 
companies as of April 3, 1923, shows that there was an increase of 
loans and discounts of all member banks since Dec. 29, 1922, the date 
of the last previous call, of $492,000,000 and of $1,407,000,000 since 
March 10, 1922. This year, demand and time deposits have increased 
about $1,500,000,000 each. These figures are considered extremely 
important as a reflection of the fact that there has as yet been no 
sharp subsidence of credit requirements the country over. 

Corporations which carried large cash balances were large in- 
vestors in early maturity securities, and this brought consequent ease 
in all forms of short term money. Its effect is clearly seen in the 
market for United States Liberty bonds and Treasury certificates and 
other first-class securities in which the return is moderately high but 
which are perfectly liquid. One of the factors which brought this 
about is that inventories are low and cash in hand of leading industries 
is at a high level. Manufacturers generally are in possession of more 
ready money than they usually have at this stage of expanded business 
activity, probably due to the fact that new investments in raw materials 
were undertaken in the last month or so with great caution. 

Country institutions are large lenders of funds in the New York 
and Chicago call markets. The recent liquidation of securities defi- 
nitely eased this market. Brokers’ loans are at approximately the 
lowest point of the year and are down $500,000,000 from the peak, 
reached early in March. This added to the banking difficulty of keep- 
ing profitably employed funds which became idle through the normal 
seasonal let-up in industrial activity or through conservatism. 

The Government was a rather heavy taker of funds from the 
central depositories last week. In New York these amounted to $38,- 
000,000, with proportionate sums withdrawn from depositories in many 
other centres; but the money market was calm, even in the face of these 
withdrawals. Announcement was made last week by Secretary of the 
Treasury Mellon of a new issue of Treasury Certificates, aggregating 
between $200,000,000 and $300,000,000, to be offered for sale about 
June 15, to take care of the Government’s July 1 maturities. Since 
there has been but insignificant change in the money market since the 
last offering of Government paper, it is fair to assume that there will 
be little, if any, change in the interest rate or other terms of the 
securities. , 

The future of the money market will be accurately gauged by the 
The general opinion, 
as expressed by bankers in our financial district, is that present rates 
will continue, with possibly some moderate tightening up as the half- 
year closes on July 1, but with another period of relaxation after divi- 
dend disbursements are made, until the early Fall, when the normal 
seasonal demand in industry is expected to exert itself once more. 


Week’s Price Range 
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Spot Printeloths | Open a Close 
39-inch 68-72s ..........]| *11%e 11e 
ot 38\%-inch 64-60s........ *10¢ 934¢ 
*Asked 








“ITH the exception of the slightly better demand from 
jobbers for seasonable dress fabrics, principally cot- 
tons, that resulted from the burst of heat, there was 
little in last week’s transactions in the textile indus- 
tries to distinguish them from those of the week be- 
fore. The upturn in cotton in the latter half of the 
week may satisfy buyers that current prices are at- 
tractive, and thus produce orders for the mills, but 
there is nothing to guarantee that this will be so. 
Woolens, silks and linens are all held at prices based on strong views of 
owners of the raw materials, yet business in them has not really been 
active for some time. 

Due to the between-seasons period and the consequent lack of 
making new, or remaking old, prices on standard lines of merchandise, 
the week in the cotton goods field was lacking in feature. Nothing 
special is in prospect at the moment but the showing of the early lines 
of Spring ginghmas and kindred fabrics, although it is possible that 
some action may be taken soon on chambrays of the work shirt va- 
rieties. It is probable, however, that if any action is taken on these 
cloths it will, at worst from the buyer’s point of view, be nothing more 
than an extension of the prices that have been current for some time. 
Gray goods trading was limited throughout the week, and printcloth 





prices showed a break of a quarter of a cent a yard on the basic con- 
structions. Spot 39-inch 68-72s and spot 3814-inch 64-60s closed at 
1114 and 934 cents, respectively. 

In the woolens and worsteds trade the situation is best described 
as “between hay and grass.” Spring lines will not be opened for some 
time yet, and duplication of Fall merchandise has not yet become 
noticeable. It appears, however, that the flood of concellations of men’s 
Fall suitings has subsided. The season for Antipodean wool auctions 
has come to a close, but reports from New Zealand tell of a most pros- 
perous year there. Average prices brought at auctions of New Zealand 
wool during the season just closed ran 414d. above those of the pre- 
vious season. The clip for the coming season, it is predicted, will 
be considerably smaller than recent ones, due to a shortage of sheep in 
New Zealand that is set by some authorities as high as.1,000,000. 

The coming of really hot weather brought a rush of consumer 
buying of silks and silk dresses during the week, with sheer goods pre- 
vailing in the demand. This forced many retailers into the market, to 
the delight of the jobbers and direct-selling manufacturers, but the 
warmth came too late to result in very marked duplicating on the part 
of the cutters-up. Fall silks continued to make haste slowly. Raw 
materials prices tended downward throughout the week, and Sinshiu 
No. 1 showed a loss of 50 cents a pound for the period. It closed at 
$8.25. The effect of the weather on consumer’ demand and raw silk 
consumption was plainly shown by the figures issued during the week 
by the Silk Association of America. They covered May, and showed 
that month to have been the smallest, from the viewpoint of raw silks 
consumed by the mills, since last July. 

The feature of the week’s transactions in linens was the replacing 
of dress linen orders previously canceled as a result of the backward- 
ness of the weather. The rise in temperature was met by an instant 
demand for warm weather garments on the part of consumers, and 
this made it necessary for many stores to duplicate on the linen dresses 
that are now so popular. This, in turn, forced the cutters-up to cancel 
their cancellations, wherever this was possible, in order to make more 
garments. In many cases, however, desirable goods had been snapped 
up in the meantime by other buyers. Nothing of particular interest 
transpired in the household goods end of the market. 


Cotton 


Week’s Price Range 











| High Low Closing | Net Change 
ani ni ene Remini, Kan mance: 
Dd i ass ....| 21.90 | 25.65 27.78 | + 1.88 
October................. | 24.65 22.70 | 2440 | + 1.15 
December vee | 2414 2246 | 2372 | + .80 
Jemuery..... 0s. | 23.84 22.14 | 2335 | + 75 
Merch. 23.75 22.10 | 2325 | + .70 





RESUMPTION of buying by spinners, with British 

















\\ spinners taking good quantities of American cotton, 
\ coupled with the facts that weather conditions in the 
\ belt were not particularly good and that reports from 
S.. the belt that the boll weevil has appeared in more than 
Pa K ell half of the cotton-producing States in alarming num- 
NY ante mall bers, provided a good tone for the cotton market last 
eS week. Spot sales were made last week above 29 cents 


for the first time since April 27, and the quotation now 
stands 33, cents per pound above the lowest May figure and 2\4 cents 
per pound below the March maximum. 

Speculative activity had something to do with the upswing but 
trade conditions also formed a large part of it, and the fact that British 
spinners are willing to take cotton at present prices created confidence 
and tended to spread optimism throughout the trade. At present there 
is probably as small an amount of cotton en route to Great Britain 
as there has been in any similar period in recent years. Shipments to 
England in the last three weeks were only 7,277 bales, compared with 
140,964 bales in the corresponding period of last year, but in the final 
three days of the week British buyers are credited with having taken 
up more.than 44,000 bales of cotton for nearby shipment, and the ex- 
port figures will probably show improvement immediately. 

The reasons for the changed attitude of British spinners are dif- 
ficult to uncover. One of them is the possibility of an early settlement 
of the international difficulties with Germany over reparations; an- 
other is the fact that there has been renewed demand for print cloth 
from the Far East; while still another may be the fact that spinners, 
as a group, have reached the conclusion that they will not be able to 
buy the old-crop months any cheaper this year and, since their stocks 
are low, they have been forced to go into the open market and secure 
supplies of raw material. 

Reports from our cotton industry indicate spotty conditions. Many 
large mills in the Fall River and New Bedford sections are working on 
a four-days-a-week schedule and this recently spread to some Southern 
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mills. Most of the miils are catching up on their back orders and desire 
to spread out such orders as remain over as long a period as possible. 
New business has not yet developed satisfactorily. Buyers are cau- 
tious and disposed to cut down normal requirements by about one-half 
until they can better gauge the temper of the buying public in the early 
Fall. 

There is still no hint of what conditions in the financial goods 
trade are to be this Fall, but both middlemen and producers do not ap- 
pear to be disposed to make heavy commitments until after July 1. 

Crop statistics, particularly on the old crop, do not vary greatly 
from week to week. As to the statistical position, cotton is strong and, 
provided consumption in June and July runs at the April rate, there 
will be a carry-over on Aug. 1 of less than 300,000 bales. With the 
new crop not likely to become available in quantity before the middle of 
September the possibility of a shortage was no doubt the prime factor 
in bringing buyers back into the market. 

Estimates of the amount of cotton to be produced this year run 
from 10,000,000 to 12,500,000 bales, but it is impossible to make a more 
accurate estimate at present, even in view of the Government’s esti- 
mate of 71 per cent. of normal for the cotton trade as of May 25. Ac- 
curate estimates of the acreage planted and the percentage of aban- 
doned acreage have not been fully ascertained and it will, possibly, be 
necessary to wait for the July report before making any accurate esti- 
mate of the coming crop. 

There are two possible obstacles to a large crop—wone of them the 
boll weevil menace and the other the unsettled labor situation in the 
South. Earlier reports were to the effect that the Government’s cam- 
paign against the boll weevil was successful and that insect damage 
this year would be light, but later reports indicate that more than 50 
per cent. of the growing States are infested. There was also consider- 
able damage by worms and grass-hoppers. 

A recent survey of 410 cotton producing counties reveals a labor 
shortage of 19 per cent. compared with 1922. Efforts were made to 
hold labor in the South, even to the extent of raising wages and im- 
proving living conditions but the Suuthern planter is in direct comne- 
tition with the Northern packer and the mid-Western steel producer 
for common labor, and the exodus from the South is heavier now than 
at any time in recent years. 

The official report of the United States Department of Agricul- 
ture places cotton prospects as good in Florida but deteriorated in the 
last two weeks in Alabama, South Carolina, Georgia and Tennessee. 
The crop is two weeks late in North Carolina, where seed shortage ex- 
ists. In Oklahoma, rains which approached the flood stage greatly 
injured crops both in uplands and bottomland. About 90 per cent. 
was planted in Arkansas and 92 per cent. in Louisiana. Chopping is 
about 15 per cent. completed in Arkansas and 50 per cent. in Louisiana. 
Stands are good in Arizona and New Mexico, and considerable alfalfa 
acreage in New Mexico was planted to cotton. 


Week’s Price Range 





Grain 


WHEAT . CORN’ ; OATS 
High Low i 2 High | ” ee = High ion : 
ee a) $1.1154 | $1.073, | .88% | .7934 | .423, | .40% 
Sept. 1.101% 1.07% 19% 7614 39144 | 388% 
Dec.... 1.12% 1.10 677% .66 401% 393% 











~)HE grain market was decidedly irregular last week and 
bs prices on the whole lost ground, even with a fair ex- 
port demand and with some heavy takings of grain 
by domestic millers. Weather conditions in the wheat 
belt also, were none too good. There were such quan- 
tities of grain for sale on every upturn in the market 
that they acted as a damper on any constant upsweep 
Z in prices, and conditions at the end of the week, were 
little changed from the end of the previous week. 

Professional traders were more active in the market last week 
¢han in the two or three weeks previous, despite the fact that there is 
now governmental supervision and that the calling for reports on 
holders of contracts for 1,000,000 bushels of grain or more caused 
many withdrawals from speculative markets. The majority of out- 
and-out speculators continue to sell for the decline, although the con- 
suming trade is not bearish on the outlook for wheat or corn. It is 
believed that there is a large short interest in both grains at the 
moment, a condition which might be of aid in advacing prices if a 
settlement of the reparations problem were arrived at or a genuine 
crop scare came along. 

Most guesses place the Winter wheat crop at 600.000,000 bushels, 
compared with 586,000,000 bushels last year, and private reports and 
estimates place the condition of Winter wheat at from 77 to 80.4. Esti- 
mates as to the Spring wheat acreage range from 16,650,000 to 17,- 








90, suggesting a yield of 
year’s harvest was 270,- 


460,000 acres, with a condition 
212,000,000 to 237,000,000 bushel 
000,000 bushels. In a preliminary su made early in the season, the 
Department of Agriculture showed tl rmers intended to seed 18,- 
052,000 acres, compared with 19,10 ) acres last year. 


The condition of rye, generally It is heading and is ready 
for harvest in the Southwest. 

Spring grains differ greatly in condition. Spring wheat is, mostly, 
up to good stands but is making slow growth. Some seeding is still 
in progress in the Northwest. TI age of oats is fair. Warmer 
weather and sunshine, as a rule, a1 ded. Corn planting is still in 
progress and has been delayed cor by rains. The corn which 
was planted early is inclined to bs and stands are uneven and 


poor in color in many Southern ars 

One of the developments of t! n grain was the liquidation 
of a large amount of rye for Gern it, which at the maximum 
is said to have exceeded 10,000,000 hels, and this brought further 
weakness in this grain and measu dened the spread between 
the market price of wheat and ry: > grain trade had a story that 
the May and July contracts for thi nt of rye were purchased by 
Germans who, having become dis‘ ged by the French occupation 
of the Ruhr, decided not to exer he ptions but to take a loss by 
reselling the grain in the open ma peculative interest was at a 
minimum when this decision nd the offerings extremely 
large for this crop, had a depressing effect not only on rye but on all 
the other grains. 





[ron and Steel 


The Situation to Dats Ind of M 192% 


*United States Steel orders, tor 7,290,509 
Deily pig iron production, ton 124,764 
Monthly iron production, tors 3,867,694 
Pig iron, Besserner, at Pitts., tor $30.77 
*April 





HE iron and sté operating at approxi- 
mately the peak 1 ear, despite the fact that 
for more that business has been coming 

gures for May operations 
866.386 tons of iron pro 


in more or 
show a new h 
duced or 124,722 t average, as compared with 


3,547,736 tons in h established the previeus 
record of 118,324 t In May, too, the active 
furnace list was it 10 furnaces, and the total 
of the last day of the month stoor This production is at an 
annual rate of something more thai 000 tons, or nearly 16 per 


),434.000 tons in 1916. 
perations made just about 


cent. above the previous record o 
Preliminary figures indicate that 
as good a record as did the produ pig iron, and many of the 
independent companies have already d that they have surpassed 
their previous records in productio) hed materials. The back- 
bone of the business at the moment oad buying, although some 
very good inquiries for oil-country and for new lake vessels 
were received last week. The railro: ot particularly agvressive 
buyers in times when there is com} t, when a period of duil- 
ness is in sight and there is some ri ident in prices generally, 
they are very large takers of mate: expected that orders will 
be signed by the New York Cent: Pennsylvania within the 
next two or three weeks for their n balance of this year and 
next, so far as steel rails are cones ; reported that the New 
York Central’s distribution requirements will be 
84,000 tons to Bethlehem, 56,000 t United States Steel Cor- 
poration and 10,000 tons to the In] Company. Purchases by 
the Pennsylvania Railroad are exp: exceed 50,000 tons. 
Despite the fact that ther: falling off in structural 
steel awards last month, fresh buyei to come into the market 


every few days, sufficient, in fact, 1 from entirely dying out 
and, so far as back orders for tl work are concerned, there 
have been no cancellations of impo! recorded. As a matter of 
fact, purchasers appear to be just as il it for delivery of materials 
as they were two or three months ago arge centres of population 


continue to furnish most of the ord New schoolhouse work, 
planned in New York, will take approx y 80,000 tons of structural 
steel, and some 40,000 tons will be nec¢ for new subway construc- 
tion. Cleveland will make an award 20,060 tons of pipe. It is to 
be noted, however, that most of the ney isiness is for public under- 
takings and there are relatively few order the market for structural 
steel for private enterprises. 

A definitely easier trend has developed in price schedules in con- 


Continued on Page 814 
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N earlier days, when crude oil production was 
of small consequence and had little use, ex- 
cept for illuminating purposes, the oil busi- 
ness was scarcely a matter of public inter- 
est. Today, with more than sixty by-prod- 
ucts obtained from high-grade crude oil, 
finding consumers in every part of the ziv- 
ilized world, oil is as much of a marketing 
and financial proposition as the greatest 
of all commodities, and its uses, multiply- 
ing as many times as they have in the last 
twenty years, look to the future with a certainty of continued in- 
creased consumption. 

Just one quotation from statistics. (Observe the increase.) 
In the year 1900, 5,000,000 gallons of gasoline were consumed. 

In the year 1914, 1,400,000,000 gallons were consumed. In the year 

1922, 6,000,000,000 gallons, and the estimate of the automobile en- 

gineers for this year is 8,000,000,000 gallons of gasoline. 














Among the major by-products, the users of motor spirits and lubri- 
cants multiply every day that automobile tractor, truck and engine 
factories turn out their product. Fuel oil is in greater demand as 
steamships, railroad locomotives and stationary power and heating 
plants demonstrate efficiency, convenience and economy in its use. 
It is easily understood that the consumption of fuel oil would double 
within one year if those who desire to turn to its use could feel assured 
of permanent supply. 


It is but natural that the conduct of this great business should 
be developing from year to year numerous companies to take their 
places in participating in the conduct of the oil producing and market- 
ing industry. : 

In many respects, generally speaking, one line of business may be 
very much like other lines of business and subject to the same policy 
in management, but oil and gas have their peculiarities that make 


necessary business plans that would not suit in the coal, copper, iron 
ore, or other mineral products of fixed deposit; hence when the Court 
tells you that oil and gas are minerals, to be classified with coal, copper, 
iron or the like, the similarity ends with the announcement—the 
migratory character of oil and gas makes them a commodity to be man- 
aged and produced under business plans that are peculiar unto the oil 
and gas business alone. And again, almost every different oil pro- 
ducing district has its different conditions that might not make the 
same policies practicable that prove a success elsewhere. Our own ex- 
perience of many years show us that there is chance for improvement 
in almost every way, due to the fact that the oil business is a business 
unto itself; that no one, whose time and attention are devoted to other 
business interests, should undertake to conduct the oil industry as a 
side issue or secondary matter. 

The most capable, experienced men among our bankers, brokers, 
manufacturers or merchants may naturally assume that their advice 
should be listened to in the details of operating an oil company, but 
beyond the point of general business policy there are many evidences 
of the fact that the oil business needs concentration of mind and 
effort and experience that can come only from thorough familiarity 
with the subject, and undivided attention. 


The character and opportunities of the oil business naturally 
develop numerous oil companies, both great and small, but realizing 
that no human mind is infallible, we might venture the following 
recommendations and these may safely be adhered to: 

In organizing and launching your oil company in business, never 
plan to sell your capital stock at par and give some agency 30 or 40 
per cent. for promotion fees and commissions. That means starting 
with a big deficiency and an up-hill job to make your assets equal 
your capital liability. In every instance our corporation itself actually 
receives more than par, and has a stable starting point and a chance 
to maintain a good business basis. 

Never let new discoveries and gusher weils excite you into over- 
investment of this nature. If you adhere to the rule of utilizing at 
least 75 per cent. of your available capital in well-drilling in proved 
territory and not over 25 per cent. in new ventures, you should have a 
safe working basis, where the reasonable certainty of proved territory 
will sustain you with a fair income and your moderate participation 
may bring you in some big results in the gusher line; but, remember 
this—in the history of the oil business, for many years, the stable 
profits have been made out of wells producing not more than one 
hundred barrels daily, and the big money has been lost in hunting for 
gushers. Just remember your stockholders will be better pleased with 
moderate results as a reasonable certainty than they will if hunting 
for tremendous results and only succeeding once out of a hundred 
times. 


Indebtedness 


A large volume of indebtedness should be avoided in every possible 
instance. It invariably constitutes a claim against your corporate 
assets that even in prosperous times stands ahead of your capital stock, 
and in times of depressed marketing and financing often wipes your 
common stock out entirely. Of course, this policy limits intimate 
acquaintance to the company’s managers and stockholders, but is liable 
to make them both better satisfied with each other and with results, 
and does not burden your company with capitalizing commissions to 
anybody. 


Stock Markets 


The people have many different ways of looking on stock exchanges 
or marketing places, but in these days of corporations, when great 
business is necessary, great corporations can only be the result of unit- 
ing the capital of a multitude of people under a single head, and the 
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What Shall Its Business 
Discussed by Ex-Governor C. 


man who so invests his money today may have many reasons for de- 
siring to liquidate his investment in the future, and he could not or 
would not so invest if the opportunity to liquidate was not reasonably 
at hand. Therefore, these places of public buying and selling are 
indispensable to the conduct of business of vast magnitude, and though 
the public may be prone to criticise, I think, on the whole, the men 
who manage these institutions are mindful of public justice and public 
welfare. The occasional reason for criticism we might call individual, 
and no more frequent than in any other organization or association of 
men. Corporation stocks are listed on these exchanges for the conve- 
nience of the stockholders, to the end that they may have a public place 
for buying or selling, and the managers of most corporations, recog- 
nizing a moral obligation to their stockholders, and having the cor- 
porate and lawful authority so to do, undertake to come to the support 
of their corporation stock during an intense bear market, to the end 
that weak stockholders may not be forced to liquidate at greatly de- 
pressed prices. Inexperienced people may express surprise that in- 
trinsic value alone will not mainiain the market price of any stock. 
In these intense bear markets holders are often forced to sell whatever 
they have and, unfortunately, these are just the occasions when there 
are few people willing to buy, so that the general trend of a stock 
market will carry with it, either up or down, the general list of stocks, 
and we believe that it is the duty of the corporation to give at least 
this extent of support for the general welfare of a multitude of stock- 
holders, but we would protest at all times against the management of 
any corporation becoming so unmindful of their obligation to the stock- 
holders they represent that they would attempt to manipulate their 
stock prices for personal profit, which would often lead them to sell 
short their stock of their own company, planning to cover their short 
sales on a depressed market. Knowing the intrinsic value of their 
stock, they are justified in supporting it, but never justified in raiding 
it and hammering it down to a lower price with their personal welfare 
as their objective, and if profit results, every cent of it belongs to your 
stockholders. 


Taxation 


Whether it be to the local authorities or the Federal Government, 
every corporation and its stockholders should be willing to pay proper 
taxation. 

The oil business, by reason of its nature, is perhaps subject to 
more oppressive taxation than any other line of business, unless the 
management is sufficiently experienced to present the fair and proper 
conditions to the public authorities. We never have found the public 
authorities unreasonable or unfair in their consideration of sound 
argument. 

This subject is one of tremendous importance to the stockholders 
of every oil company—much greater, perhaps, than you imagine, and I 
can probably better express my views on it by reciting a recent discus- 
sion with a very experienced, broadminded and capable member of the 
New York Stock Exchange. He had recently finished reading one of 
our quarterly reports. Coming to the conclusion, he said: “I like your 
form in all respects except at the end you say, ‘Surplus Earnings 
(amount stated) Subject to Depletion.’” Said he, “If I were you, I 
would state what the depletion amounted to.” Of course, the answer 
was up to me. The broker was a man of such long business experience 
that I would consider his advice valuable on any subject, but here, 
for once in his life, was a subject that he positively never had any 
experience in and knew nothing about, so I answered his criticism by 
saying, “ That would be a good idea if it were possible for us to know 
how much we should deduct for depletion.” “ Well,” he said, “can’t 
experts tell you?” My answer was, “ I never heard tell of one who could. 
To illustrate—we will say at the beginning of the year we purchase 
an oil lease for $800,000, and during the year we drill some more wells 
on it that may cost us $200,000. There we have an investment of 
$1,000,000 of our stockholders’ money. During the year we find that 
we have taken out $500,000 worth of oil, net amount, after deducting 


Policy Be? 
N. Haskell 


a million dollars left to go 

t the corporation has invested 
tion is, How much is that 
me experts who would say, 
your property will do as well 


operating expenses, so that thers 
back to a credit on the $1,000,000 

in this particular property. Now the 
lease depreciated? It is true there ar 
‘Take off 20 per cent.,’ estimating tl 
for the next four years as it has for the past year. Some more con- 
servative experts would say, ‘ Take per cent.’ Some would say, 
‘Take off 40 per cent.’ But I say 1 t should all be returned until 
the actual investment has been repl: and thereafter you reap your 
profit. You tell me I am opposing science, and yet science will admit 
that my plan is the only one safe and j to the stockholders who fur- 
nished the $1,000,000. When we hear that an oil well that was a good 
oil producer yesterday is a water \ today and that those changes 
are possible, although not frequent, i re any reason why the stock- 
holders should take all the chances o1 f investment money just to 
please somebody who wants a definit tement of estimated depletion 
in a business that cannot safely be made a subject of mere estimates? ” 
“Well,” said my friend, the broker ther mining companies do so. 
I am a Director of a coal company they do it.” ‘°* But,” said I, 
“your coal deposit is capable of ex neasurement; your engineers 
can safely tell you at the beginning « s year just how many tons 
of: coal there are under your lease, and ju have taken out a quantity 
during the year, deduct that from the original deposit and you know 
that you have so many tons left.- Then your estimate of depletion can 
be based on known factors and know: erves of coal supply, but the 
best oil field engineer in the world tells you at the beginning of 
the year that he believes you may expect 1,000,000 barrels of oil total 
from your lease and during the first year you take out 200,000 barrels, 
he will not pretend to assure you that | e is yet 800,000 barrels of oil 
in that lease with any more certainty than to say it is a probability. 
But when your investment of your yiders’ money becomes a cer- 
tainty, don’t let them repay you ibilities. So in making your 
report that your surplus earning ibject to depletion, you do it 
feeling that there is no possible way letermine depletion until you. 
have fully regained the investment r n the property and that oil 
wells changing occasionally to wat s ends all further earnings 
from those wells.” I was gratified a d of this conference to hear 
my broker friend say, “Well, Gover ou have fully justified your 
conservative policy, and I have learr 


mething about safety in the 
conduct of oil business that I had 1 wn before.” 


Concentration 


ertime on sciences and the- 
life, but lack tremendously in 


Our educational institutions w 
ories of very little use in ordinary da 
schooling the youth on the subject ncentration, and the oil busi- 
ness prospers most when the management selects one line of business 
and gives it its concentrated mind i energy. Oil production is dis- 
tinct from manufacturing and refini: Incident to oil production are 
the facilities for storing and transportation. Both are essential] to 
successful oil production and, conservatively pursued, give your pro- 
ducing company the opportunity to accumulate storage plants and 
transportation lines that mean st tangible assets with earning 
power, insuring a future income fo! ur stockhoiders, strongly sup- 
plementing your oil production. <A f great value is the leadership 
that you obtain by justly and fairly « perating with and serving your 
neighbors in the producing busin« with these storage and trans- 
portation facilities. 

The foregoing policies may not make your company spectacular 
for a few days, but stand a good chance to make it a cornerstone of 
stability for many years. 


C. N. Haskell. 
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1923 x 1922 1922 1922 1922 Pine: Nor. Car. Roofers 6 in., pee 1,000 ft 36.00 2.00 5 1.50 27.50 
Inbound 10,118 28.7 814 54.129 881 41,241 Hides: Packers, No. 1 native, per It 202 7 RH2 127 
Outbound 2,749 4,232 7,077 7,192 7,527 14,738 Petroleum: Pennsylvania crude at well, Dbi 3.25 4.00 K) 50 175 
— _ _— — Pig Iron: Lessemer. at Pittsburg! per ton 0.77 277 v : 
Gain or loss 27.369 +-24,48 +25,154 +42.757 +46,937 +42,.354 +26,502 Rubber: Up river, fine, per |b NT iM ; OM 
. : . 7h , Silkk: Japan, Sinshiu, No. 1, per !b a) Rar? xy 
GROSS RAILROAD EARNINGS 
Fourth Week ‘Third Week, Second Week Month of i OUR FOREIGN TRADE 
I M l May May Marct » Mar. 31 
Road It} Road (i Roac s0 Roads 180 Roads _ . 
F 2405 $10. 002. 40% $18,506,156 $595.541.4 $1,484,694,573 saa Marc! eS soar eeeeey € _ 
we ( i, 118, 06 15,7 6 ‘ T 72, 807, 4% A o ca. o m4, w ed i Vee 
; 475,246,724 1, 272,807,454 Exports $341,162,349 $329,979,817 — $307,207,673 $251,000,000 $984,909,214  § 
e a $2 884 32 L$2.71 0 +$60,294.707 +$211.887.089 Imports 402,000,000 256, 177, 79 03.412. 826 217.000,000 987,177.79 
ti + 17.9 +17.27% + 12.68% +16.64% " - - 
SUMMARY OF IDLE CARS AND CAR LOADINGS Excess of exports. . .*$60,837,651 $73,802,021 $3,794,847 $34,000,000 *$2,268,582 $170,650,021 
1 April exports, $341,000,000 
AMERICAN RAILWAY ASSCCIATION *Excess of imports 
May M 7 April 30 April 2° April 1 April & Cc ’ r al x ‘peo 
Idle cars 7 t 6S, 608 64,741 62,2 68,692 69,619 AVERAGE OF WHOLESALE PRICES 
var May 2 May 1: May 5 April 2 1 21 April 14 
Car loadings 014,02 ! 961,029 963,694 57,743 046,759 Last Previous Range w —_ 
. »y : t me ol Pee . > . 7 . ata Week Week High 921 
COMPARISON OF WEEK’S ( OMMERCIAL FAILURES (DUN S) Hogs, medium to heavy, per cwt $7.10 $7.125 $5.50 + ¥ ‘ 
— P . Steers, good to choice, per cwt 20 O25 1.02 
Week Ended Wee k Ended Wee k I nde Week Ended Week Ended Beef, exit, per 200 ibs , . > a ‘ 
Tot Over 85 Peaah Conep OF. 2 ‘er “1 cw = se 12, bt Pork, salt, per 200 Ibs 20.2 27.00 ‘ L 2N 
ae oes 1. Ov # 000 T a ver #5000 t Over $5,000 Total. Over $ ». 000 Total. Over $5,000 Flour, Spring patents, per bbi 7 0 AST 
South " “i , ‘ ‘ ‘ af ~ 5 Mi Flour, Winter straights, per bbl 6.0 0 64 
West Nt) j 17 pr 4 + : od Lard, Middle West, per Ib Isz 2 ; 
Pacific ‘ T 4 8 ° - . 2 on, short, clear sides, per Ib 1375 “ 
° n ats, No. 2 and No. 3 white $41N7 1S » S i 
t : i i 0 ‘ " Potatoes, white, per tushel ric) Srl) i ri 
Canada ' "oy ~ Beef, fresh, per Ib 125 7 200 1 ) 
- ' Mutton, dressed, per Ib ono Tt] 0 
¥ ] uN i be : Sheep, wethers, per 100 Ibs 8.37% 87 Su 
FAILURES BY MONTHS Sugar, refined granulated, per Ib ooo rT oft 
Ma ! M Codfish, Georges, per Ib OST is RT Wi 
1923 1922 92 122 1921 Rye flour, special patents, W. St 1.40 87 +40 6S 
Number Ki) err G44 vn ay Cornmeal, export, per 100 Ibs ! 2 ( 
Liabilities +4 7 $44, 4072, BNE 240,745.70 $ 4 RN £70 ray Rice, extra fancy, per Ib OF O77 ry ‘ 
‘ ‘ ie - a Beans, medium, per bushel SO ’ 1.72 is 
BUILDING PERMITS (BRADSTREET’S) Apples, extra choice, per Ib 007 27 ; 
Ma Prunes, 67-708, per Ib Oz 10K 9 9 4M 
1925 - se0e April — March Putter, extra creamery, per It SNNT mM 57 ( 
1 Citles » einai - re eo wee 1922 Butter, dairy, per Ib aL) 22 S825 j cnt 
$228. 404.44 9999.014 43 138 Cities. 138 Cities 155 Cities Cheese, State, whole milk, per Ib 2x12 2R2 2725 87 AM 
2 $291,872, 862 $193, 834,820 $240,002, 830 Coffee, Rio No. 7, per li 1IN]2 12 127 
The Week in the Money and Exch Mark 
1 ivioney an xcnange Wilar et 
COST OF MONEY—NEW YORK 
| FOREIGN AND DOMESTIC EXCHANGE RATES 
Ca rir L. x r Dis New York funds Ml were Quoted at $22.10@821.25 premiur Mont func in New York ‘ gy $21.9 
Loa Hin ‘ M j Mc eek s range of excha e on the principal foreign centres com pared as follows 
Last week j j DEMANI> 7 
Previous w \ Nort I Weel Prev. Week Year 1923 Same W 2 Last Week Prev. Weel - 
et de Exch’ ge lich. Low High. Low High. Low Higt Low. Hig Low High. 1 h. I 
a4 ‘ rir 4.8665—London 442 1.10% 16 4.02 872% 4.59% 4501 4.48) 4.65 4.61 4.65% 4.62 1.72% = 4.6 
ean weel " ma ‘ 4 " 4 @4y | 19.28 -aris “ ‘ ’ 6.0 6.45 7.44 >. 7058 O16 7 G0 39 U4 t.4 i4 76 
Sam week. 19 ° rt 4 F ay, | 19.28 —Belgium te 2 5.70 7 is 1 S44 ‘ >. 62 2 ,.70 ‘ 1 i 
—" ~ 19.28 3 zeriand.18.0) 17.1" 18.04 iS.0R ISO 7.05 a4 of) ~ 7.98 18.06 S04 SUT 7.97 
19.28 4.7 $61 isl $.0i5 24 4.461 2: ) ; 4.01 i.S1 ; 24 4.61 2 
BANK CLEARINGS 40.29 and 120) 3815 3820 AMO BNO BSN AIO BNO PN 5 BNO SNS 4M 7 O 
: , slieshe 19.30 ece S “) > 00 10 oo 1.08 1.3 1.29 SS 2.93 ( 2 1 
Sntire country. « . i ie a4 19 0 Spain 2 AM 15.23 1.10 15.82 15.04 1a.87 7s 22 15.06 ) y S4 15.06 N 7t 
| +} 26.80 Denmark Su IN in. 18.438 20.01 17.{)S 22.13 21.8 8.34 1S.00 18.42 046 va) 2 M 
representing nr per f hie 1 j how | 26.86 -~Sweden eh tt 26.58 26th 2O.55 27.02 26.48 23.1 AK 26.08 26.00 2H .tis t i 27.04 20.40 2 s 
changes from precedir ur | =6.80 Norway is Tm hp 16.2 15S 190.04 +S 171M) 16.85 16.04 6.4 16.48 oO x7 
| 51.41 Russta® 2 w 02% oy 03% on 2 07 2 on 
192 P.Cc 1922 P. ¢ | 48.66 Bombay ”) on” tw om » 8S r12 iz 1.10 1.12 1.08 oo 
ay ae P iis | 48.66 —Calcut ow 0.08 1.00 on R325 OSS ie iM 12 lie i l 7 1.4 
5 - * : - _ Bide , ‘ 78.00 Hongkong ti2 ’ 7 MNTS wh wo 2.338 Ss. rit 74 ‘ oo ie 2 
Week before 480 0) en ‘ 122,000,000 418.4 Peking 75.7 3.25 7 TH.125 SES 7.2 S47 Nu TNT 75.37 77.) 2 7 15.37 
Year date <4 7.0) MD ~ P Te TT ' 108.82 Shanghal 12.02 72.37 “ 72.88 THT 70.7 SOOM 78.2 72.74 72. 74.02 Tw) ‘ TU.ST 
¥ 48.83 Kobe i.e 1 iS.8S 0.10 18.2 47 42 47 Ai 2h 12 0.51 i) j fS.7 is t 
: : 49.83 Yokohama me as i8.S8 4S). 19) iS.2 47 .ti2 47 Ait 0.25 $0.12 ") Hh iS.37 is t 
BAR GOLD AND SILVER 50.00 —Manila gas 4 025 ANZ OTS ASN TA 0.00 ge aA 49).510 
42.44 Buenos Aires itr a oo 7.0 1.00 5 ot wie id 20 ie ‘ S Ai ( i 
Har Gold " S | Re 3.35 —Rio 1934 ( one 12 1.S0 12 t4.12 14M 10.35 10.35 i” ‘ s ( ‘ 
. = . 23.83 Germany wy Ot ony ws O14 mori t wO1s% 011s ow 2 an 
1 Londor I to Nw OY ‘ Austria wild oo woe mat O01 4% md (rnin it oo14au Mmr4aw ould wid Mild } - 
Last week Nts (dG Ste I ‘ 4 Poland mips oor OOrsS (Ts (Is wt ( re OO1S oo1ls OO1N MIs as a 
. Czechoulovak om 2.208 bo 2, tN an is he M4 ow 2.81 2 2.08 "I i* 
Previous week NBe (da Nils Sh Tce ; it } Jugosiavia 14s ! $2 1.0m 1.48 70 14 #2 is 115 1 1.0 s 70 
Year te date Wis Wd@ STs Old 1 OH tN omti | 19.30 Finland 2.7% 2.77 7s 2.77 2.84 2.28 2.13 If 2.76 2.77% 2 2.77 s 2.48 2.17 
Sone Week Itz. Ws i@ “is wd 7 , , { 19.30 Rumania 4 ! ' wn vent 3S ue in 4X ny a 4) aT} oh «6 ( 
ne - = preening os ae OP i 20.31 Hungary .. rime rheie Db nim 4% nin 12% % One O168 Ones en O44 Om 6 
he week, HDT IIs min ! da itd »s ant™ *The figures given under demand ** are the offered and bid prices for 500-ruble notes, while those under “ cables "’ are for 100-ruble cotes 
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4 The space between the base line and the broken line represents the cash reserves required, that between the 
reseives, or free gold, and the whole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. The chart records the 


By Telegraph to The Annalist Bank Clearings Week Ended 
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y 
Central —- fast Week-————-  ———_-—_- Year to Date———__- -- - -Las \ Year to Date-— 
Reserve Cities 1922 1923 1922 Other Cities 23 ) 1923 1923 
New York ...... $4, 158,592,089 $99,286,497, 562 $96,486, 131,014 Buffalo a 3,4 a : 
Chicago ibe ‘ 552,750,212 14,298, 440,994 12,028,268, 110 Cincinnati .. 
Total 2 C. R. cities. .$4,375,466,019 ~$4,711,342,301 $113,584,938,596 —$108,514,399,124 | Columbus, Ohio 15,381,2 "319,027,400 
EROTORGS. oc ccccccees 7.1% 4.6% SOOUOR odes écccee : 20,558,063 424, 487,8 5 
Other Federal Reserve cities Los Angeles ..... 131,508,004 , 2,145,744, 001 
Atlanta ...... $47,717,990 $41,617,193 $1, 175,199,745 Louisville ........ - 36,240, Sie 572,600,091 
Boston ....... 383,000,000 237,000,000 $/838,000,000 Milwaukee ......... 38, 239), (10K 671,060,92 
Cleveland ....... 104,730,539 87,953,183 2.442.077, 289 New Orleans ; 46,494,450) - 989, 645, 801 
Kansas City, Mo. 142,802,588 122,639,247 3,103.232.883 1 Omaha ..... . 45,032,501 3 836,859, 80 
Minneapolis é‘ 72,148,311 65,977,864 1,578,548, 204 38 St. Paul 654, 180,39 
Philadelphia 470,000, 000 423,000,000 10,955,000,000 9,271 Seattle ...... 106,83 ,2 
Richmond f 46,018,000 44, 123,000 1,126.747,000 915,123,694 Washington 428,806,809 
San Francisco 154 00,000 139,300,000 3,513, 600,000 3,057,900, 000 ee waters seenenimaecemmaimans aid 
—— — —___—__—— — -— —_—_— Total 12 cities. 379.8 $,193,41 $9,853,864, 4 
1 ' Total 8 cities. $1, 261,610,487 $32, 732,505,121 "$27, 097, 908,267 Increase 19. 22.4% 
ncrease 20.8% cenmnemsanen — = 
} Total 10 cities. $5, 792,083 Tt $5,972,952,788 $146,217,443,677 $135,612,307,391 Total 22 cities $6,326, 46: $6,4 637,000 $145,466,171, 754 
increase Ee *3.01% 7.9% Increase ‘ *1.7 8.6% 
} *Decrease. *Decrease 
S he Federal Banks 
Actual Condition tatement of the Federal Reserve Bank: 
ht Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7 Dist. 8 Dist. 11 
Fy Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago St. Loui nr Dallas 
Gold reserve. $274,183,000 $1,037,516,000 $227,192,000 $300,899, 000 $75,813,000 — $131,809,000 — $560,418,000 $79,720,000 § +, OOM $35,474,000 ( 
Rediscounts .. 20,802,000 153,421,000 2. 106,000 24, 584, 000 26,177,000 0 39,193,000 5, 890,000 9, OAM 
Bills on hand. 61,940,000 268,477,000 84,885,000 81,275,000 64,796,000 ‘ 111,138,000 $3,954,000 3 024 600 
I Lue members.. 124,333,000 704,990,000 116,403,000 1: 59,! 558,000 61, 073,000 § "487, "000 276,940,000 ,029, 00 tf 48,827,000 148.5 129, UO 
Notes in cire’n. 214,846,000 568,599,000 202,694,000 227,403,000 77,997,000 133, 502,000 401,993,000 74,900,000 $6, OK 8,045,000 204,866, OU 
i Ratio of res.... 81.6% 81.1% F1.8% 78.3% 57.7% 71.2% 82.0% 64.5% 50.6% 69.2 
Federal Reserve Bank Stat -_ State t of Member Banks 
ve a atemen men Y ive or iD 
n ‘ | Y f 7 1 Reserve Citi r rve Branch Citles. 
Consolidated statement of twelve Federal Reserve Banks compares as follows: eee ee ; : ~ 
SRE | - New ¥ ———Chicago———_—_ 
KESOURCES June 6, 1923. May 20, 1923. June 7, 1922. VV ‘ M 29 M ps 
Ge ~ _ gold ye on LER TEETEL ECORI OLE $346,800,000 = $341,175,000 — $323,745,000 | sTinber of r a M fay May 23 | 
G *ttleme erve Boz 77,17 702,308,0 502, ! Pe a ot TS 5 bank a 
old settlement fund—Federal Reserve Board. 677,179,000 702,308,000 102,204,000 | Toans sec. by U.S.Govt.oblig’n eso ( é $32,413,000 $32,367,001 
Sa — sSdtsésLewanss see. by stocks and bonds 1,468 147,605,000 450, 208, 0 
| All other loans and discounts 2,144 686,538,000 696,494,000 
_ ‘Total gold held by banks......... . .$1,023,979,000 $1,043,483,000 _$825,949,000 | fotal loans and discounts 3, 692, 780, OX ese aee | Soak eee 
Geld with Federal Reserve agents. . 2,031,421,000 2,011,734,000 2,128,242,000 us peed ones . Rif, +'861.000 , 
Geld redemption fund gcheanawete 58,266,000 53,545,000 55,881,000 > Lewenty Ronde. ae ae pgeny 
~ ts ee ee. ee U: S. Treasury notes 22,129 576,000 ; 
r 3 ic y ¢ Treas es 520. 269.004 7§ 7 , OOO 
> Total gold reserves Wervirvrcr rer. 108,762,000 $3,010,072,000 = Hy page a eA cee s ens 7 26 + 1 oan en oy on P+ “ 
s apnainiill , oer ees . : Other loans, stocks & securities 79,937,000 2 
Keeerves other than gold 84,552,000 86,735,000 123,994,000 Total loans, discounts, invest’ $73,560,000  1,485,643,000 
= naan Reserve bal. with F. R. Bank $4,070,000 151,759,000 
' og ee Cash in vault. 30,072,000 29, 104,000 
p sits 029,031, 001 34,477 
Total reserves ...... vo ceceeecesseesss -$3,198,218,000 $3,195,497,000 $3,134,066,000 | Net demand de posits 20,081,000 1,008,270 ,000 
Non-reserve cash 71908006 61. 245.000 'e Time deposits ; 75,673,000 376,086,000 
t 1 2 fe ae eee ce i sees tinal ceca Government deposits 19,011,000 21,326,000 
l'ills discounted—Secured by U. S. Govern- Bill vabi - 9' 893" 000 2'329 OM) 
i ment obligations ates Sete ; 384,131,000 371,533,000 148,949,000 All ” — agli peel 13'972.000 14°963. OU 
; (ether bills discounted... 350,790,000 359,462,000 271,305,000 " ad i sat re ree —— 
: Ltilis bought in open market 248,234,000 257,818,000 136, 183,000 All } Reserve Branch Cities- 
— Ma 9 May 29 May 23 
| ; Number of reporting banks ) 206 206 
Total bills on hand $983, 155,000 $988,813,000 $556,437,009 Loans sec. by U.S.Govt.oblig’ns $177,070,00 ; $49,066,000 $49,192,000 
LU. S. bonds and notes 141,877,000 52,011,000 243,775,000 Loans sec. by stocks and bonds 2,750,75f 169, 609, 000 569,827,000 
U. S. certificates of indebtedness. . 40,874, 000 7,277,000 374,101,000 All other loans and discounts 4,804,414, 006 179,033,000 ,581, 152,000 
Municipal warrants Saeae Genk 55,000 TRS ¢]| Total loans and discounts 7,732 197,708,000 2,200,171,000 
i. U.S. prewar bonds. 75,290,000 77, 780,00 
' en vaeniaen U.S. Liberty bonds $5,644,000 247,177,000 
U. S. Treasury notes 37,000 », 186,000 
Total earning assets . $1,165,961,000 $1,178,156,000 $1,174,313,000 U. S. Victory and Treas. notes 7 $916,000 ) 
Liank premises ‘ sak eclesaunss cnsence elaine 51,251,000 51,164,000 40,92 £009 U.S. ctfs. of indebtedness. 635 986, 000 , 
‘ Five per cent. redemption fund against Fed- Other loans, stocks & securities 1,169,861,06 569,920,000 
1 Li 4 ral Reserve Bank notes........ ae 191,000 _ 191,000 __ 7,518,000 Total loans, discounts, invest's.10,449,423,00% 3,324, 704,000 
} { ncollected items. . 609,959,000 572,394,000 ), 893,000 Reserve bal. with F. R. Bank 976,874, 00 4 | 236,121,000 
A'l other resources 14,216,000 14,734,000 20, 684,000 Cash in vault.... 144,015, 0 60 1 163,000 61,206,000 
y Net demand deposits 7,575, 257, 0 921, 697, 000 1,927,934,000 
1 a Time deposits .. 2,026, 190,00 4,3 1, 129,096,000 
yov s 35 : 50,926,000 
Total resources _ .$5,111,704,000  $5,073,381,000  $4,903,468,000 Government de posits — 54'600-000 on nae 800 
LIABILITIES— All other ..... 125 f $1,075,000 38,953,000 
| Capital paid in. $109,363,000  $109,348,000 none 000 
s Surplus ........ 218,369,000 218,369,000 Other Selected Citles— 
Le meng * se ernme nt. : 50,870,000 41,439,000 “0 574, 000 May 29 May 23 
i Member bank—reserve account 1,895,629,000 1,874,106,000 —1,823,961,000 | w P ” Bie." mp cad 
nn < ran Kan’ ran . aa aa umber of reporting banks. 309 309 
Cther deposits 29,530,000 36,041,000 S0EED | Tone mecened by United States Government $40,399,000 $41,014,006 
‘ ee Loans secured by stocks and bonds $79,149,000 nea orp 
$C : 390,308 390,347,000 
Nt IR, 6. '6.< wake 0 05ne ee pumas éeasen eeu $1,976,029,000 $1 586, $1,896,920,000 hye oo "909°857. 000 1'912,574,000 
’-deral Reserve notes in actual circulation. 2,250,213, 000 2,250,217,000 = 2,141,531,000 United States prewar bonds ,118,000 105,810,000 
| Federal Reserve Bank notes in circulation— United States Liberty bonds 523,000 168,436, 000 
% ret liability ...... ‘ Jalan Haden eh eae 1,628,000 1,752,000 71,812,000 United States Treasury notes .114,000 22,079,000 
; Deferred availability items. ........cccsccesses .537, 938,000 g 450,497,000 United States Victory and Treasury not 38,000 92,504,000 
et I I 0 5.60.4 50.0 dbs n6.640eesdaaebbue 18, 164,000 17 7, "786, 000 22,381,000 United States certificates of indebtedn 25,111,000 25,607,000 
Other loans, stocks and securities 424,170,000 424,047,000 
ay Total loans, discounts, investments 2, 744,431,000 — 2,751,057,000 
Total liabilities ae sb a he eed $5,111,704,000 $5,073,381,000 $4,903,468,000 Reserve balance with Federal Reserve Ban! 173,348,000 170,608,000 
ee aah ar ee eee : 77,701,000 79,416,000 
Ratio of total reserves to deposit and Federal Net demand deposits. 1,675,722,000 1,671,811,000 
Keserve note liabilities combined............ 75.7% 76.1% 77.6% Time deposits ......... 843,480,000 846,497,000 
Contingent liability on bills purchased for Government deposits 21,955,000 30,887,000 
toreign GUUTORIOMGORES oo cs cin ccsccecccccss $29,243,000 $29,245,000 $34,556,000 Bills payable ............ 46,453,000 39,575,000 
Bee WE Svsecivcanes 34,919,000 


* Not shown separately prior to January. 1923. 
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New York Stock Exchange Transactions 

























































































































































—_ 1 og > 2729 + 4 CL. 
Week Ended Saturday. June 023 Total Sales 3,337,354 Shar 
Week Ended Saturday, vune Y, i925 ! otal Sales 3, 
‘ aT) and Net - 
cr vider ta High.L Last.Ct I h Le Sale Divic E ’ 
: ‘ 7 t “ } meric Su 3 a ! } (0) NASH Mé I 2 
oo I pf 7 iN ty Ws ' oo I> \ S % 
Qin) ¢ = - 4 1 3 ! 4 x ! siy Nati 4 - 
S70 hy ‘ » 4,200 Nat I 12% ; gj 
’ I ‘ . . - - ) 1m bp } 
9 Th I S i 7% 7% ! ! i 4 
ae TD I nf $7 i it -% ‘ 1K) Nationa 
t m ! t ti4 62 6 1 oe ‘ oo I) pf } 9 
; y "i Nat C% i 1 
‘ J AVISON CHEMICAI 24% 30 6M t Nationa ’ . 
I & Hud 14% 111 : - ) DD j 13% 
u . Ww I Lack & West (t).121%4 118 1 ’ ” Nat I t 64 
wm Der k 6) . 0.10 102% 103 . Mationnl Lea +a 191% 124 
. ~ ; 7 mei Bee M ~- 25% ‘ rT s oo I> pf ¢ s 
‘ 2 soy t 5 2% Nat i I 
bd 4 ( ‘ ; Ner 3 ( 20 12442 lat - wy oo N a‘ i 
j ” t f SO s St ! 4 iw) Ne ‘ 1 4 j 
a - ~ l t OwIN Y \ I ‘ 
I j ‘ N KO 07 106 Us j om T) ix 
' mE 3 r pa “ss 51% «GO pod, SIN VY ¢ 
‘ « . 0 ; pte J A Ne 124,500 N ¥ Ce Wie OT 
‘ il 4 * ! . l pt (7 i bd 11 . i 4 S 10) Nev y 2 p 
0 00 I i Sig 21m + 28 1% 32% 100 Do. pf « 8% 38 
a S00 Do. 2d pf ae 1 on + 2 1 700 New York » 1 
< ”) Exel Buffet (2 - - . ( im) New Yor oO . S14 7 
on ‘ 4 S 8 SI 1 0 New York t ] 
‘ R Ue RBANKS CO i a wie ; ‘ oan Norfoll “elite sa - 
' . : af ky : 214, 9 v1 4 2 GOO Nor lh . \ Ov j 
. “ , at Federal Min & Smelt ( 2 { . TDY, Wm) =6©Do pf (4) 77 77 
. , mw Fi pf 4 “0 + 2 ~14 7 lit) North A 21% 20 
0 S + ‘ iS 135% m ko pf } 13% 
i" A f . my wee AV S ey 4 1G “a 6K 6.000 so le 4 71 
. - P of 0 Fisher } pf O &) OS% MR RY , ( ’ 1) Nunnally 
4 ” lation ¢ ti) 70 ou 0 
“) I R ber I (nt HHO BO \ I \ 
; “| hmann ¢ ; ¢ 14%, 44 i 140) Ohio Fue 3 
“ . ' lex 14 3h : 200 Ontar ¥ 
» ’ 11 7 2,669 Oklahor t 2 
‘ vA 1 age = j 10) On H i 
: * i) » t a). - r 00 De f - 
: - ? ry 2 300 Orpheu 7 
wn } me ‘ , 300) Otis I 2 9 
‘ ‘ o | “>> i 7 avit , » { wo 1 ( 4, 1 
° : ‘ ~ vy } 7 (HM) (Otis el 
‘ I . . “ ‘ 10 ” 4 +i 2H Lo pf t 
‘ r 00 Owens 44 j 
TT i ‘ 2) ) 
“) ) I pf iy 8.3% t 
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Sales Dividend Rate High. Low .Last.Cl 1 Lit 
i.svo VANADIUM CORP 4 31 1 2 - < 
100 Van Raalte Ist pf «7. Bo ’ s dis 
100 \ Carolina Cher 0 ) 25% Jt 
800 dD opt 20 wy 24 a 10 
Way I C&C (2) “ut “” & ‘ ‘ 
1 \ Vivadou (2) i‘? Re ! ‘ ‘nm - 
”) ‘ et pf (7) 72% 7 71 rs 
2 4 Det | 1 04 “e 
WABASH Ww ‘ 0 < 
Jim WW isl i’t A ! ra 31 ( 
1) Wabash Pf L 2 20) ( ' 
4M) Waldorf Sy (2a) 36% 36% At 
i Do ne (1%) 7 18 
2040) Weber & Heil (1) 14% 14 
“) Wells-Fargo (2 HW ") 
00 West Elec pf (7) 114114 ‘ 
14) Western Maryland 11% 12 
O00 West 2d pf 1 1% 
"Hw W f 
wd We s 
R00 We gy I 1 
wn) West Mi De ti 
Oo We 87 NO S7 half 
cc 7 a) ST ; pe 
300 WI ak E ’ Rly i} 1 
SCO Wheel & L E pf.. 1G 14 tit < ; 
OO White Eagle Oil (424%). 27% 26% ; ‘ é 
1.00 White Motors (4) os m2 ! 
° ° iz " 
and Awaiting Pa e 
y , 
) 
Pay Pe I I Pay 
able Company Rate.r iod ible 
2 Cramp (W.) S. & E 3. Qo J s Q Jur 
2 Crane Co. 1 Q J Jun ( 
y 1 Do pf ‘ Q J Q J 
y 2 Crescent Pipe Lins Qo J - Q June 
2 3 ] Q ° Q Ju 
1 ” pf Q ° ex. Ju 
lu 2 $1 s Q J 
Ju 1 Daiton Add. Mach. pf t Q@ J s Q Ju 
Ji 2 Lbavis Mills ; a J s J 
Au 1 Davol Mills 1% Q 2 Q Ju 
Aug Detroit & Cleve Nav $1 a 2 ) J 
Au Dom lass com. & pf 1% Q J J 
e 27 Domin vil 20) @ J Q J 
ne 20 Dominion ‘Textile $1 Q J ° Q J 
eld Do pf 1 Q J Q J ‘ 
y 2 Dunham { H.) Co 1 Q Q Ju 
ne 230 Do Ist pf 1 ‘ Q Ju 
eo Do 2d pf ‘ Q J 
ily If Du P.cE.1.) de N. & Ce Q Q 
. Do deb 12 Q 4 Q Ju 
Iu I (E.1.) de N. Pd 1 Q A ¥- Q 
Do pf 1% Q q Y 1 
1 June 30 Dom. Iron & pf 1%Q J Q Ju 
June 16 Douglas Pec £5 Q J I J 
. eSernia “ Draper Corp Q J 2 6 QJ 
> Sono oe Eastman Kodak Q ‘ Pay 4. 
0 June 20 Eastman Kodak kx t OA 
} *June 1 Do pf Q $ o 3 0 
» * June 30 Eaton Axle & Spring 6 Q Au 
2? *Ju Elec Storage Batter niaatie Tent 
o *, com & pf $ Q J ‘oO * 
» i} iott-Fisher (« $1 Q a oO , 
g Do Seri I $1 i * 
) Do pf ; ) Q Ju 
2 Endicott-Johns $1 ) oO 7 
e 30 Do pf ] Q D, Q Ju { 
2 Equity Detroleum pf Q 1 Q ju 
2 Fam. Players-Lasky : Q ° ‘ ba 
Fed. M. & Sme pf 1% Q J Q J 
Federal Acceptance $1 Q Ex. Ju 
Fleischmann Co rif Ex. J Q Ju 
v 2 *jJune 15 “Meischmann Co fle Ex. ¢ Oo J 
y 2 June ld Fisher Body Ohio pf 2 Q a 3 
ine 30) June 15 Foundation Co $1.50 Q Ex. Ju 
> June 21 Do p . $1.75 Q oO Ju 
= Galena Signal Oil $1 Q J QO Ju 
Do old & new pf 2 Q Q J 
Zune 15 June ¥ Sen. Ry Signal pf 1 Q M J 9 
Tester 4 June 13 Gen. Am. Tank Car $1.50 S T tk } 5 
xe 3 Do pf : 1 Q J oS 
ANEOUS Gereral Baking SI Q $1. © Ju 
June i May 26 Do pf 2 Q » 
July 2 June 15 Globe Soap l Q oO J 
une 30) June 15 Do Ist, 2d & sp. pf 1 QJ O 
July 2 Juneili Globe-Wernicke Im Q J $1.50 Q Jur 
1 June 23 Glen Alden Coal $x " Q , 
June 1 Gold & Stock el 1 Q J Q J 
June 1 Goodrich (B pf. 1% Q 
*June 30 Goodyear T pf 2 Q QO Jj 
June 2 Great Lakes Q J ~ a se 
*June 15 Do pf R Go J o 7 ) ne 4 Mt 
June 15 Gen. Motors Corp % QJ Q — , ‘ 
June 15 Do 6% p 11 Q “ 
July 2 *June 1% Do 6% deb 1? Q Pa) 
July 2 *June 15 Do 7% deb.... 1% QA tar ‘ 
» June 14 Grasselli Chemical 2 Q J i . > 
June 5 Do pf hace aigcee 1 Q ou July 1 " 
June 15 Great A. & P. Tea 7 Q ” a ” 
June 8 Great Western Sugar $1 Q 1% Q 
June 8 2. APA 1% Q J f 1% Q> June 1 o% , 
June 30 Greenfield Tap & Die 2 Q J ’ Q Ju 
1 June 15°| Greenfield T. & D. t% pf 1 Q ’ é July 2 7 
July 3 June 15 Do 8% pf : Q J Ju ) 
Aue 1 July 14 | Guantanamo Sugar pf 2 Q@ J ° 4 Stk June 18 
July 2 *June 9% Gulf States Stee 1 eo 2 1% Q June 30 x 
2 *June 15 Gulf Oil 7} Q Q Ju l 
j 2 *June 15 Hallie Bros, pf. 1% QA Q Ju 1 
July 14 July < Hanna Furnace pf 2 YQ J rh Q Ju 
ne 30 June Hanes (P.H.) Knit. pf 1% Q $1 Q July 1 0 
July 1 June % Hayes Wheel The Q J { 50c Ex July 1 2 
July 16 May Helme (G. W.) Co Q J 9 Q June! 
June 15 *June Do pf 1 Q 1% Q Aug. 1 ( 
June 30 *June Hecla Mining ile Q Ju ° 1% Q June 2! i 
July 2 June Hercules Powder 1! Q I ‘ Q Ju 
July 2 June Homestake Mining 0c M Ju Q Ju 
July 2 June Hudson Motor Car Te Q Ju . : Ju 
° May Do meyelae ..25c Ex, Ju “ Nn ei 
July .5 «June: Hood Rubber $1 QJ $1.54 Ju 
Junel5 June Humphreys Oil 35 Q Jur $1 Jun Oo 2 | 
July 2 June Humphreys Oil 2he Ex. June 2% Q June 1h 19 
June * ; Imperial Oi) 25 Q Ju 9 July 2 *J 6 
July 2 June Do pf ‘ 20 Q Ji 2 Jul 
15 *Aug Il Pipe Line s Jur 5 Q Jun 7 
Sep. 15 *Sep Hart, Schaff. & M. pf 1% Q Ju 1 Q Ju 
15 * Dec Indian Head M. of Ala ' J Q Ju 
July 1 Ingersoll-Rand pf Ju , Oo Ju ( ) 
Oct 1 Int. Harvester 1% Q $i Q July 5 
Jan 1 . Interstate Royalties ! M J ye Q Ju 
June 30° Coup. 96 Do . le Ex. J ( QO Ju 2 0 
July 2 June 20 Int. Shoe TH Q J Q June 
July 2 June 20 Do $1 J 7 hie Q Jur 
June 30 June 20 Int. Silver pf 1% Q J P P 1% Q Jur : 
July 2 June 18 Do % Ag J 
June 30°) June 15 Intertype Corp. Ist pf Q ‘ Q Ju 
2 June 15 lo 2a pf J Q J 
June id *June 9 Jones & Loughlin pf 1% Q J > , q 
1 June 11 Jorden Motor Car pf 1 Q J 1° 
2 June 15 Kelly Spefd. Tire pf I ( J 
1 June 22 Kelsey Wheel 1 Q J ri J 
1 May 31 King Philip Mills m Q J $2.50 Q Jur 
June 15 Apr. 14 Kresge Co . , J Q J 
July 1 June 3 Do pf 4 $1 Q Jun 0 2¢ 
ms June SO Kress (S. HH.) Co. pf 1 Q J 1% Q July 9 ( 
\ Coal Sales $2 Qs 1% Q July 
i June 19 Lig. & Myers Tob. pf 4 Q Ju $1 ¢ lu ( 
= June 20 Liggett's Int. com.A & B Q B.5¢ N ' 1 20 
30,06June 9 Lone Star Gas 1 » J e.$1.25 Q ( 15 
30 )6June 9 Do . J 1% Q 
> *June 15 L.-W. Biscuit Ist pf Q J books do “lose 
I> *July 3t Im 2d pf i A ry 
2 Jun Lorillerd (P.) Co Q 
July lo pf. 1 QJ 
June tl Mack Trucks #1 Q J 
June 11 Do Ist & 2d pf 1 J SEI COPPER & CHEMICAI 
June 30 Magor Car 2 og J CORPORATION 
July 1 June 2 Do pf ~o 1% Q J iway New 
July 1 *June 15 Mallinson (H.R) & Co. pf 1% Q 
July 1 *June 15 Manati Sugar pf ms GO 2g ors of the s 
July 2 June 27 Manhattan El. Supply. .$1 » J “ on have 
July 2 June 27 Manhattan Shirt pf 1 Q J f twenty 
July 2 June 10 Marland Oil Q J tock 
*June 15 Mathieson Alkali pf I QO J oO stoc 1 
McCord R. & M., Cl. A.Th« Q n Jur ) 
uly 2 June 1 Do ie Ex. J 
July 2 June 1 Mergenthaler Linotype 2! Oo Jur . F. M. LOPER, ‘1 
July toa June 22 Merck & Co. p 2 Q J 
July 16 «July 7 Metropolitan Brick pf 1 Q J — PreR 
July 2 June 19 Mexic a Petrotnun.. t “@ 2 CONSOLIDATED COPPER CO 
July 2 June 19 Do 2 Q Ji New York, N. \ 
June 15 May 25 Middl States Oi) Qe Stk J . declared 
July | *June 40 Deo i Stk J payable Mor 
June 15 June 1 Mohawk Mining $1 Ju Pf f record at da 
July 2 June 15 Mctor Car Corp. pf 1% Q Ju e 14, 192% ! 
July 2 June 15 Mont. Ward & Co. pf 1% O J J. W ALLE ' 
Juls Tune 1 Montreal Cottons 1 Q J M 4 1922 
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Week Ended Saturday, June 9, 


UNITED STATRS 
Figures after decimai 


Low Sales 
100.16 1,055% Lib 3%, 
25 O17 2% Lib %%s, 195% 
7 1 Lib Ist 
mi. 12 2 Lib 2d 
22 2 Lib Ist cv44s 
“0 2 Lib 


7,46% Lib 
#8) 6OLLAib Sd 
7 3.840% Lib 4th 





bs | 101% Lib 4th 
Ss, reg 
98.1 1,700 Treas 


Tota ales 
FOR! 
Sales 


i344. ARGEN 7s 
Argentine 


City of Chr 





15 DANISH M 
Danish Mur 
» Dept of Se 





Dom 
liom I 
Dor f Can 
17 Dom of Cans 
st Dom of Can 
1755 lrutch East 
130, Lutch East 
630 Imtch E I 
Wi Db EL 5%s 
2) FRAMERK 
142, temp 


4 French Govt 


13 HOLLAND 


int receipts 


44 JAPANESE 


mm Jap 4%sa, 2d 
Jap 4a, sterling 
221 Jurgens (A) 


Wks tis, 1f47 

70 KING OF BELG 
my) =6King of Belg 
no King of Belg 
7 King of Denmark Ss 
106 King of Denme 
7 King of Italy 
7% 252% King of Neth q 
‘4 )«6King of Norway 4s, 
70 King of Nor : 
19387 King of Serb 
Slovenes temp 

» 12 King of Swe 
195 ORIENT DEV 
certificates 





*ARIS-L-M 
1ulista Ry 


64 Rep of Chile 
29 Rep of Chile 


19 Rep of Col @ 
124% Rep of Cuba 
S Kep of Cuba 
179 Rep of Cuba 
Da tep of Cuba 
s4 Rep of Haiti 6s, 
20 tep of Uruguay 


15 Rio Grande 


30) STATE Ql 


18 State of Queensi'nd 7s 
31 State of Sao 
6 Swiss Confed 
1% 142 UN KING OF 
& IRELAND ev 
K of Gt B é g 
8S of Brazil 
1 8S of Brazil 





Sof BC 


8S of Mex 
S of Mex 


Total sales 


STATE 


166 6OUWN GUY «(State 4 


t N Y¥ Canal! 4a, 


4 N Y Canal 
Total sales 


NEW YORK 


1 4s, 157 
10 is 1950 
9 i%s, Nov., 


2 4%s, May, 1% 


14 44s, 1960 
l ies, 143 
$ tee, 195 
1 4%s eT 
1 4%, 194 


Total sales 


CORPORA’ 


S Ajax 
i Alabama Gt 
7 
! 


Albany & Susq 
Allegheny Valley 
2 Maska G M ev 


4 Zhe Am Ag Chem 
7 Am Ag Chem 
71 Am Chain s 
3 Am Cotton Oi 


15 Am Repub deb és, 
72% «SAG INS Am Smelt & Ref 5 
% 157 Am Sm & Ref 6s 


» 112 Am Sug R 

io Am T T 
Am T & T 
Am T & T 


Lg 





0 Am Writing 


” Ann Arbor 


Ps) Armour & Co 





2 Atl & Wham 

82% 100 At) Coast Line 
toast L, unif 48. 
17 Ati Coast L 7 : 
2 ACL, L&aN col 4s, 1pA2 1% 
: Atl Fruit 7s, 
at Atl Fruit 7s 












ge 7 


CHIN GOVT RYS 
City of Bergen 
City of Berne 

City of Bordeaux 


City of Cope: 
City of Gt Prague 
4 City of Lyons 
City of Marseilles 











City of Mon 
City of Vort 
City of R 
City of Rio de 
City Sao I 
City of Soi 
City « ro 
‘ity of Zur 
Czechosl 4} 








2 French Govt 
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Rep of Bolivia 
j : ~ 
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t 
79% U 8 of Mexico 
I 
{ 
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n 8S 8 Copen ts 














Am T & T col 5 
Am T & T cv 
3) Am W W El col 


Anaconda Cop ts 
1) ~=6An Cop ev deb 





Net 
Last Ch’ ge 
+.19 
28 + 


w) 
! 
4 
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$15, 186,00 


Net 
Last Ch'ge 
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1% 
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000 


0s 
ny 2 
rE KS 






































192 


ales 


Atl |} 
Austir 


B’'DW 


jait & 
Bait & O gold 
Balt & O cv 4 
Bait & O ref 
t & Ohio 6s, 





B & O, 


B & ¢ 
B & ¢ 


jarnsdall s f &s, 
Bell Tel of Pa ref 
Seth Steel ext 5: 
Steel p m : 
seth Steel 8 f 6 
Beth Steel 5%, _ 
Beth Steel ref 
Braden Copper 


seth 


Bway 

Brier Hill Steel 5s, 1942 
B’klyn Edison gen 5 
B’klyn Edisoa gen 
B'kiyn Ed gen js, 
B’klyn 7s, 
BRT etfs 
BRT err 
BRT , etfs of d. 
BRT of d, 
B'klyn U nion lev 5s, 
B'klynUnElevds, 

B’klyn Union Gas 5s, 
B’klyn Pn Gas ref 6s, 
B'’klyn Un 

B’kiyn Un 

Buff, R & ge 

Buff, R & P con 

Bush Terminal 5s, 

Bush Term Bidgs 5s, 


AL G 


fan S 
fan § 


3 


‘ruit 7s, ctfs, stpd 
Atl Ref deb 5s, 1937 


i 
» & Norwn 5s, 


IN LOC® 5s, 





4s, 


P, L E&Ww \ 
», SW Div 
» Tai C a, 


6s, 
& 7th Av 5s, 








i1AS & ELEC 5s, 
amaguey Su 
outh con 5s, 196: 
S Lines 7s, 1942 





an Gen El deb 6s, 


an Northern 6%s, 
an Pac deb 4s, agg 
arolina Central 4s, 

8 


CS 

Cc 

‘ 

( 

Cc 
Can 
‘ 

( 

Cc 

Cc ( 
Cc 


Cent I 


Cent 


Cerro 


Ches & Ohio con 5s, 


Northern 7s, 1440... 
1946. 


linch & O 
& O 6s, 








de Pasco &s, 


Ches & Ohio fund 5s, 


Ches & O ev 4s, 1930. 
1946 


Ches 


Ches & O gen 4s, 1992 
Alton 3s, 19 
Alton 3'%s, 


Chi & 
Chi @& 
Chi 


B & Q Ill Div 
B & Q, Neb ext, 


Chi & 
Chi & 


Chicago & Erie 


Chi ¢ 


Chi Gt Western 4s, If 
C GW 4s, Sep 24 & sub- 


sequent coups attached 
Chi, Ind & L gen 6s, ; 
Chi, Ind & L gen 5s, 
Chi, Ind & South 4s, 
Chi, L, S & East oe 
Chi & Mo River 5s, 


$3 & Q gen ‘4s, 
C, B & Q Ist & ref! 
¢, B & Q Ill Div 
( 
( 








& UO ev 





E lll con 6s 
E fl gen 5 


L& Coke 


C, M & St P gen 4s, 


C, M & St P 4s, 1925. 
C, M & St P gen 4s,’89,reg 7 
C, M & St P 4s, 1934. 
C, M & St FP ev 4%s, 
C, M & St P cv 5s, 2014 
Cc, M & St 
C, M & St P 4%s, 1989 
C, M & Pug Sd 4s, 
Chi & N W gen 4s, 
caéNw 
Chi & N W deb Ss, 1933. 
Chi & N W ext 4s, 
chiaéN 
Chi &@ N 
Chi aN 
Chi & N 
Chia N 
Chi & N 
Chi Rys 
CRI€é 
chi RI 
Chi, St P 
Chi, St 

phis div 4s, 1951... 
C,TH&S E ref 5s, 


Chi Union Station 5s 
n Sta 64s, 1963 
'n Sta 4%s, 


Chi U 
chi t 
Chi & 
Caw 


Chite Copper 6s, If 
Cin Gas & 


Cin Gi 
Cin, He 


c,c,C éstL 


W Ind con 
Ind col tr 7% 






tec re - 
asé& Elec 
amé&Day 2a 
C & St L gen 








fis, Series A, 1929 
C,c,C & 8 L set é 
tis, Series C, 


Cc, C, C&8t i div ¢" 
Clev Short Line_ +48, 7 
Clev Un Term 4s, 
Col Industrial he. 1934. 
Colo Fuel & I 5s, S 
Col & South Ist 4s, 
Col & South ref 4%s, 
Columbus Gas 5s. 1952 
Colum & 9th Av 
Columbia G & 

Colum G & E os 

Com’ wealth Pwr 6s, 
Com ¢ able 2397 
Comp 

Compania A 

Con Coal (Md) 
Consumers Gas, 
Consumers Pow 
Crown CéS sf 6 
Cuban-Am Sugar Rs, 
Cub Cane Sug cv 7s 




















Cub Cane Sub debs,’ 


Cuba 
Cuba 


% Cumbe 


Del & 
Del & 
Del & 
Del & 
Den G 
Den & 
Den & 
Den & 
wen & 
nDa&R 


mat 


Des Moines & Ft 
(D-G) 7s, 1942, 


Dery 
Det Ke 


Det Edison ref 5s, 1940 
Det Edison ref 6s, 1940. 


RR ref 7%s 
R R 5s, 1 
riand Tel 5s 





Hudson 7s, 1ki0 


Hud temp 5s, 


Hud ref 4s, 1458 
Hud ev 5s, 1935 


as & E ref 5s, 
Rio G con 4s, 


R G gon 4%s, 


RK G imp 5s, 
R G ref 5, 


G ref 5s, Bankers 


G ref 5s, Am Exch 
Sank cfs, coupon 


Feb, 1922 


jison col tr 5a. 


Det Un Ry con 4\s, 





O pr lien 3%s, 







| ++++ 
FFE 


Fi 











F Fi 








A 


? 


1942. 
1931 


t+ +++ 








FS 
b++4+4+4+4+4+ 





D),stamp 83 













jist Tel 5a, i943. 
Cent Foundry 6s, — 
Cent of Ga 6s, 19% 
Cent of Ga con 5: 
Central Leather 
Central of N J 
Central of NJ 5s, 
New Eng 4s, 
Central Pacifie 4s, 
Central Pacific 3% 





+ 











P ref 4%s,2014 60% 


1987 
gen 4s,'87,stamp 85 














61 _ tfs 98 








is 















"32 « r “¥ any 








D 4s, 








Stock Exchange Bond Trading 
Total Nncepes $54,511,600 Par Value 


y Sales 


Det River Tun 

Diam Match s f 
Distillers Sec 5s, 
Distillers Sec 
Dom Iron & 
Donner Stee! 
Dul. S S & Atl 5s, 
Du Pont de N 7s, 
Duquesne Light ts 

Duq Lt deb ev Ts, 


E TENN, V&G con 
E Cuba Sug 7%s 193 
Empire G & , 

Elgin, Joliet 
Equit Gas N 
Erie con 7s 


con 4s, 
gen 4s, 
gen 4s, 
conv 4s, 





conv 4s, 
Erie conv 4s, 
Erie Genesee Riv 6s, 
Erie & Pa col tr 4s, 


FISK RUBBER 4s 
FlaCent&Penin con 
Fla East Coast 

7 


Francisco S 7T%s 





Fonda, Johnstown & G 


4%s, 1952 
Fort St. Un Dep 4%s 


ye H & HEND 5s, 
G H&SA,M& 





: 1931 . 
Gal, H & SA, M & 

5s, 1931 ‘ 
Gen Elec deb Ss, 11%: 
Gen Refrac 6s, cfs, 
Gila Val G & Nor <= 
Goodrich (BF) 6%s 
Goodyear T & 
Goodyear T & R &s 
Granby Con cv 6s 
Granby Con deb 8s, 








Grand Trunk 7s, 1940 


Grand Trunk deb 6s, 
Grand Rap & Ind 4% 


Gt Falls Pow s f 6s, 


Great Nor gen 7s, 
Great Nor ref 44s 
Great Nor gen 5s, 


Green Bay & W deb 
Gulf & Ship Island 


HAR'M RIV PORT 
Havana El Ry 5s, 
Hav El R, L & P 
Hershey C s f ts 
Hocking Valley Me. 





Hudson & Man ref 5a, | 


Hudson & Man adj 5 
Humble O deb 5%s 


ILL CENTRAL 4s, 
li Central 4s, 1953 
Ill Cen, Omaha Div 
lll Central ref 4s, a: 
lll Cent. ref 5s, 1955, 
Ill) Cent 5%s, 1934. 

Ill Cent Gy%s, 1936 





1C &S8S StL & NO jtas,’ 


fll Cen, Litchfd Div 
Il] Steel 4%s, 140 
Indiana Steel 5s, 19 
Ind, Ill] & lowa 4s 
Ind Union Ry gen 5s, 


Int-Met 4%s, ‘56, cfs 16% 


stamped . 
Int Rap Tran 
Int Rap Tran 
Int Rap Tran ts, 
Int Rap Tran cv 
Int Agric Col 5s, 
Int & Gt N Ist 6s 
Ine & Gt N adj fis 
Int Mer Marine 6s, 





Int Paper cv is, 1947 
Int Paper ref 5s, 1947 


lowa Central ref 4s 
lowa Central Ist 5s, 


KAN C, FT S & M 4s, 


Kan S, Ft S & M 
K C, P & L 35s, 
Kan City South 
Kan City South 
Kan City Term 4s 





Kan Gas & E s f 6s,A,’32 


Kayser (J) s f 7s, 
Kelly Springf ° 

Keokuk & D } 
Kings Co El 
Kings Co Stg 
Kings Co E 
Kinney & Co 
Knox & Ohio 





LACK STEBL 5s, 1950 


Lac G L ref & ex 
Lake E & W ist 





Lake Shore & MS 3%s 


Lake Shore 4s, 1928 
Lake Shore is, 1931 
Lehigh Vy Ter 4s, 
Leh V of Pa con 

Leh Val col tr fis, 
Lex & East Ist gtd 
Liggett & Myers is, 
Liggett & Myers 7s 
Long Island ref is 
Long Island gen 4s, 
Long Island deb 5s, 
Long Island unif 4s 
Lorillard 7s, 1944 

Lorillard 5s, 1951 





La & Ark Ist 5s, 1927 


Lou & Jeff Bdge is 
Louisv & Nash 
L & N ref 5%s, 2002 
L & N unified 4s, 

L & N So M jt 4s 





L & N, St L Div 3s, 


MAGMA COP cv 7s 
Manati Sug s f 7%s, 


Manhattan con 4s, 1990. 
M R R So L Ist 4s, 


Manila Elec Ry 
Manila El Ist 
Market St Ry 
Mkt St Ry col tr 6s, 
Marland Oil s f 7%s, 
Marl Oil s f 7%s, ‘31, 
Marland Oil &s, ‘3! 
Mariand Oi) 8s, ‘31, 
Merch & Mar s f 7s, 
Metro Edison ref 6s, 





Met West SideFl,Chi4s, ' 38 59 
Metropol Pow 6s, 1953,cfs 96 


Mex Pet s f 8s, I! 
Mich Cent 3s, 
Mich Cent deb 4s 
Mich State Tel 5s 
Midvale Sti col tr 5s 





> 


Mid St s f 5s,°36, deb rets tt, 


Mil El Ry & Lt 5s, 
M E Ry & Lt st 
Milwaukee Gas 
Mil & Nor Ist ext 
M & St L ref & ex 
M & St L 7s, ‘1927 
M & St L con 5s, 1934 


M & St L Ist & ref 4s, 


Minn, SS M & A 4s, 


M, St P & SS M cn 43,'38 89 


M, StP&S5 M 6% 
M.StP & 8 S M con 5s, 





M,St P& 85S M ref 6, 4010044 100% 
M, K & T ist 4s, 1990 76 ‘ 
M, K & T is, A, 1962 


M, K & T 4s, B, 1962 


M, K & T 6s, C, 1982. 
M. K & T adj 5s, 1967 
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109% 106 

102 Si. 
Hs] STH 
10S 107% 


Tus 102% 
105% 100 
BL 93 
tMiry 

100 


Boston 


M {1 


Ahmeek 
Allouez 

Anaconda 
Arcadian 


Arizona Comme 


Bingham 


Calumet & Arizor 


Calumet & He 
Cars Hill 
Cher 

Copper Rang 
Davis-Daly 
East Butte 
Franklin 
Hardy Coal 


Island Creek Coa 


Island Creck C 
Isle Royal 
Kerr Lake 
Keweenaw 

La Salle 

Lake Copper 
Michigan 
Mayfower Old 
Mohawk 

New Cornelia 
New River Coa 
Nipissing 
North Butte 
Old Dominion 
Osceola 
Ojibway 

Park City 
Pocahontas 
Quincy 

Seneca Coppe: 


St. Mary's Lar 


Shannon 
South Lak« 
Superior & Be 
Trinity 
Tuolumne 

U S Smelting 
U S Smelting 
Utah Apex 
Utah Con 
Utah Metals 
Winona 
Wolverine 


Boston & Albar 


Boston Elevated Waltham atcl 16 pf 


ond Trading 


High Low 
W914 in, 


13% 4 


7x1 
91 
o1 
91 


mledeep ts 
S: x 


* — OE 


74 78 
100% 100% 
% 101 Sa a. ane és. 
f Xs, 193 

gt 


d 44s 


10% 4 Sesxpatf , 
86% seller Punta A Sug tem 
RS 

87% 

78% 4 

1036 


ORY 
‘ 4 


1930 
48, 1934 
gen&ref 
I Ist 4s 
Adir 2d 
& S gen 5s, 
unif&ref 4s 
5 3 4s, 


SZLALALLZZLA: 


hk 


74% 


105% 10414 
106% 1051 
{ 933 


LZAZLZLZLZALZZLZA2Z 


Mont ext 


ZZAZZZ 


M con 6 


Sharon 

Shef Farms 

Sierra & San 
« Sinclair Oil 7s 


Sine r Crud 


ZLLZLZAZZAZALZALZ 


Since C O pu 
Sinclair P L 5s 

South Cal Pow 

So Car & Ga 

South l T 

So Porto Rico Ss 

Southern Pac col 2 S15 
Southern Pac Vi 
Southern Pa 100) 
Sou Pac ev oor 
Southern Pac ref 

So Pac S F Te 


Transactions on Out-of-Town 


MISCELLANEOUS Chi “ago 


Higt Low 
19 18! 


Am 

NING Am 
Am s vice 2 lig inine 
a ne i se d f , , ") Am Pub Se pf 
Am § 34 if “) Am Shipbuilding 
Am T & Tel 245 231 ¢ 1010 Armour pf 
An ) 921, 92h f21¢ 440 Armour p 
Am Woolen pf 2 165 Armour 
Amoskeay i) uu Armour 
Amoskea t 12,875 pee . 

t 5 0 Beaverboare 
Reg ‘ ; f 5 ; 5.700 Boone (D) W 


Boston Cor 2 ) 1 
8,080 Borg & 


STOCKS 


Cumber 


I Bos 


i Bunte 
Eastern te r Wi Case 
Edison ctr eee j 31 ; 85 Cent 
Eider Cor H H Wi Chi ¢ 
General et rite 7 7h 160 Chi Mil & 
Gray as 4 1c) Chi Motor 
Greenfield Tap & i! 8 365 Do pf 
Hood ubber i * 5 f 2) Chi Rys 
Int Ceme 37% 37%) 87K 14 Chi ith 
Intl c 4 “it Commonwee 
l H i ne 225 Consumers 


Do pf 


Crane, ntal ae r Pittsburgh 


Cohn pf we 2 
Derby Oil pf one STOK KS 
, ' ‘ ‘ ¥ 1 Diamond Matct d Prod tet 
: - ” & : . i ae 10% “ 35 Deere & Co pf ow eee Mac 
Paper 
(The) pf 
Mfg 
Ine ti) Godchaux Sugar 
Pacific 1 Y% 106 Gossard (H W) 
3 : 25 Gt Lakes Dock 
200 Hart Schaffn 
70 Hayes Wheel 
2) Hartman Corp 
* Hupp Motor 
livdroux Cor; 
20 INinois Brick 
15 Intl Lamp 
100 Inland Stee 
20) Kuppenheim 


& Co 
Internationa 
tor 

I 





75 Libby, McNei 
1,$ Lindsay 








United we Machine 2 
‘ 100 MeCord 





United Shoe Mach 
Un Twist Drill 
Ventura 


¢ 310° MeQuay rri 
Ay s MM) Mitchell Motor 


RAILROA rr ‘aldorf oiaes § ™ 3) Midwes Utilities | Lue . 
Waltham Watch 1 i lo ts 00 Midwest Utilities p pi. With a Business Man’s 


ao ne ~ 7 Waltham 
’ 115 Midwest 


‘ 1 1 
Boston Elevated pf : ‘ % vf ” ” 11,515 Montgomery are | L h 
1 ' 11 Montgomery ard } unc eon 


Boston Elevated Ist pf..12 122% Walwort! ft y . 
, < 2 255 Do pf A 


Boston Elev: 
Boston 
Boston 
Boston 


Chi J & § 

East Mass f 

East Mass ! 

: Mass adj 

Mass pf 
N H 

Norwich & Wor 

\ Y NH & Ha 
‘‘vions 

Rat! aa pa 

Ve ont ow 


70 Warren B ) 

int Warren B a 

31 Warren Bi 1 Murray } 

120 Wickwire Svencer Steel § 350 Phillipsborn 

BONDS 1,385 Pick (A) 

162 Pick (A) rights 
Public Servic« 
Public Servic pf 


Natl Leather 


wou Chi 
mw chi J & S \¥ RI, : 
700 Hood Rubber 7 % 11% 101% 18> Pub Ser pf non-par 
Is : (MM Kan ¢ M & B is : SI, STR | 2044 Quaker Oats 

. = : 1,00) Mass Gas 41s , OK 91% 117 Quaker Oats pf 
cester | 3 3 7,000 Miss River Power 5s ¢ 91% 1% Mik Reo Motor 
rtford 7 2 ’ 10,000 New England Te! 3s 7% Th, 10 Sears, Roebu 

; 15,000 Swift & Co 5s ‘ "4 o4y Ws Stand Gas & 


S14,000 A 


1 
4 
7 








7.000 Warren Bros Ths 10S 108 602 Stand Gas & 








HO Weer T Ona, (ha, 41.275 Stewart-Warne 
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808 THE A onday, June II, 
Transactions on the New York Curb 
WEEK ENDED SATURDAY, JUNE ®%, 192 Range, 1123 Net Range, 1923 Ne 
Wie 0 Ne . th’ge y rs gh Low I *h’g 
Trading by Days Foreign High Low Sales High Low Last Ch’'g High Law Sales ; Hi “ Low é 
10% 102 45 Northern Pipe Line i064 (1108) «(104 + O&K 3% 2% 800 Premier Gold 3 2% 2 
Industrials Oils Min Bonds penes S5% 62 1,100 Ohio Oil 67 6 65 1% 12 .07 1,000 Prince Cons M & S 07 .07 .07 
wees ole wai Lis Saas Ghee 25 «15% 400 Penn-Mex Fuel 16_ 15% 15% — 2% 1 53,300 Ray Hercules 1% 1% fs 
; a st) ; 1s tf q mM - rt 
Tuesday 1d 04,1 nqapnte — = oo | 325 101 1.290 Prairie Pipe Line 105% 104 105% + os 01 9,000 Red Hill Florence CY a a2 
Wednesd 7H, 160 124,820 254,125 5,600 4,000 700 «194 40 Prairie Oil & Gas 201 194 195% - 08 02 42,00 Rex Con 03 03 
> “0) y Lad 5, OOM - ° mm 
Phursda 82.1) 124,38 OO ‘ ‘ 196 1380 50 South Penn Oil 145 14 144 —5 “9 19 11,000 Richmond M & M. 16 12 f ) 
Friday wnt 15,714 243,460 241,000 po ond 6 TH 5 South Pipe Lins 97% 96% %97%+ % 19 03 1,000 Rochester Silver 05 05 (2 
Sa la baad 1), S-b0) 122,50 151,000 cee | 60% 4% 71,360 Stand Oi! of Indiana 60 58 no — & 1 42 6,900 Salida M Co 1 78 S 
‘ prieien 7 $1 1,000 Stand Oil of Kansas 44 3 13%— % 05 o1 1,000 Sandstorm Kendal! 01 01 
on > 000 $1 207.06 
Total 1006 721,004 1,484 $1,952,000 $1,397.00 8 700 Stand Oil of Ky, new... 91 89% 91 +1 Oo .O1 San Toy 02 «(#O 2 
INDUSTRIALS oN int 20 Stand Oi! of Nebraska.220 220 220 03 o1 1,000 Seven Metals 03 03 ( 
P ann Acute Coal , 4 | 19% 35% #$%|.800 Stand Oil of New York. 40% 38% 39%+ % 14% .500 100 Sheldon DO 50 
13 “060 bee Washing 6) ; 5 “2 317 «274 4) Stand Oil of Ohio 282 280 282 —3 235 .O4 32,300 Silver King Divide Ce Oo OT 
ian an mA Cotto: Fabri 50; my 13% 8,130 Vacuum Oil, new, w i 17% 44% 464+ 1% 28 03 3,000 Silver Pick Con 05 03 ( U2 
cum stock pr, We! 11 6108) «101 % “Swan & Finch a 28 2s 49 il 37,000 Silver Mines of Am 15 12 14 02 
' on 290 Aluminum Co 23 224% 224% 28 23 “) Washington ‘ 25 25 25 yO 28 6,000 Silver Queen Min 39 35 01 
1 ) 1 Am Dru tores, CLA. 1% I% 1% MISCELLANEOUS OILS 50.29) 62,200 Simon Silver-Lead 34 30 él 04 
¢ . 2 3 oy- Teg 1 OO 
w 9 20 Am Gas & El. new. w Su 38 8 Ms 10 ‘% 1,600 Arkansas Nat Gas é% 6% 6%— % 1 90 , 800 Snowstorm Stivers Lead : +8 Be 
it 100 Am Gas & Elec pf 42 42 2 + 11% 10% », 0) Barrington, Class A 11% 10% 10%— % ~ O4 61,000 Spearhead Gold 12 11 12 
: « 9 : > = - 99 > 
6 is 200 Amal Leather pf 8 58 et 0 .15 2,000 Big Indian O & G. 16 15 .16 —02 28 20 8 610,000 Standard Silver-Lead... 22 .20 .2 
25% 15 1 Am Hawaiian Ss 16 16 16 ° 14 87 41,400 Boston-Wyoming rvcee G 92 1 os 01 3,000 Stew art Min pi os ve 
1% 14 0 Am = Leather 17% 16% 17% ‘ 7% 4% 4,700 Carib Syndicate 5 4% 4%— % 68 .46 8 8=1,500 St Anthony 5.50 52 
10 =o Ww Am Light & Tra 121 121 #121 +3 195 147 1.515 Cities Service ; 155 152%155 +2 1% .80 = 10,600 St Croix 1% IY 1% ts 
2% 6 22.500 Am Loc Co new, wi 4 oo 71% + 2% 70 66% 600 Cities Service pf 67%, 67% 67%— % 16 01 4,000 Sutherland Divide 08 06 0 04 
25 23% 600 Am Stores, new, w i 24% 24 24 + %& 1% 14% 400 Cities Service bkrs shs. 15% 15% 15% + % 68 39 5,000 Success ‘ 6 - 
1% 3) 25 Appalachian I'wr Co.. 31% 31% 31% 5 100 Columbia Pete 70 .70 .70 5: 1% .81 5,400 Teck Hughes lfs 1% ly 16 
10% 32 2000 Archer Dan Midl'd Co. 35 32 3 i% 9,300 Creole Syndicate 1% 1% M+ % 1% .78 3,100 Tosopah Belmont £0 oA rg ra 
my% 00 1,000 Arm'r of Del 7% gtd pf 91 M1 1 600 Derby Oil & Ref 15% 15 15 89 49 17,700 Ton-Divide ....... 56 49 49 05 
” 80 1M Armour Co 81 so RO 100 Derby Oi] & Ref pf. 39% 39% 39% ; 4 1% 5,000 Tonopah Extension 148 1% 1% 5 
2 1" 1,400 Atlantic Fruit, w i 2 1% 2 + & OT 30,000 Enginners Pete 08 07 on —.01 3% $%1% 1,100 Tonopah Mining 1% 1% I 
wo 0 100 Bassick Alermite . Bs) i a) 14% 3200 Equity Petrol pf 15% 15% 15% 67 30 4,300 Tuolumne Copper Bs 35) 30 32 04 
10 Borden Co pf 105 105 105 2 1.57 4.300 Federal Oil 66 35ST 6 +.08 2%, 1% 15,600 United Eastern 2 1% «1% 4 
zz 110 0% Borden Co 119% 116% 117% + 1% 37% 33% 200 General Pete 34 33% 33H OH 38% 26% 300 United Verdue Ext 34 34 34 Ye 
16% 14 1,300 Bridgeport Machinery.. 16 15% 15% % ™% 38 8,600 Gilliland Oi « 6 4% 5% +1% so =. 1,500 United Imp Min St 8 ST +02 
23% 19 100 British-Am Tob, res 2 2% .£0 4,200 Glen Rick Oil 9 80 © +.15 % “% 2,100 Unity Gold Min 4% 4% «4% 
23% 19 200 Brit-Am Tob, coupon %, 3 1% 2,700Granada Oil ‘ 2 1% 2+ % 23 £10 8,000 U § Continental 22.21 «22 +.02 
17% 12% 100 British Int Corp Ser A 68% 511 4,700 Gulf Oil of Pa. 55% 53% 55% + 1% 6% 2% 500 Utah Apex 3% 3% 3% —18 
int 11° 200 British Int Corp Ser B + . 244 .75 100 Harris Con. inde 1 1 oa % , 300 Valencia Deep 5 5 S 
10% 77 4) Brooklyn City R R 18.07 2,200 Hudson Oil. 10 .08 1.09 +.09 7 = .50 1,000 Verde M & M 50 £50 A 0 
a 1) Bueyrus C . 38 6B +S 0% 28 400 Humphreys Oil. 30 6sCi RC — DH 0 6.01 2,000 Victory Div 03.03 = .03 91 
1% 1 6,700 Buddy Buds, Inc 1% lps 1% 1% .95 5,300 Interstate Royalties 1% 1 li— ts 1th .£9 10,800 West End Con 1 93 97 u 
2 .% 00 Car Light & Power 1% 1% 1% % 40 .12 84,700 Keystone Ranger. 12 .14 —.02 28. O4 8,000 Wettlanfer Lorrain 11 .09 = .09 
os 71 20) Celluloid Co 1 8 9 +1 rl 1% 700 Kirby Petroleum....... 2! % M— %& 12.05 7,000 White Caps Min 07 .0 .05 02 
1 10 1.900 Centrif C I Pipe, w i 15 13% 14% + 1 2% 1% 1,600 Lafayette Oll........... 2% 1% 2— % 35 12 100 Yukon Alaska trust cfs 30 30 30 1% 
62% 46 2,200 Check C Mfg, Cl A, wi54 51% 5S2%4+ % 2% .75 5,800 Livingston Petroleum... 91 .7> .85 —.05 2%n .70 1,400 Yukon Gold 1% If, 1% te 
5% 2 29,600 Chicago Nipple, A 5% ™% %O4+ % 1% .67 2,100 Lyons Petroleum 75 67 67 BONDS (In $1,000 bots) 
ry 21 1,800 Chicago Nipple, B 3 2% 3S + & 1% .62 BO Lawley GB. csccccceces .70 70 .70 . . . F . . 
. — a0 Chicago Stee) Wheel 1% 1% IK+ % ae es a Tieme Ch kw t.. it 50% 51 +1 84% 68 16 Allied Packers sf 8s, ‘59... 69% 68 68 
4 ; . . on a : ; ow oe a v a , 8: 76% 58 14 Allied Packers 6s. 61 60 60 My 
{ Chicazo Steel Whee * . 5 0 3,5 aracé ) il. 2 22% — - > ‘ . 
Y 4 6,600 ica te 1 1eel p \. ; ion 25% % 1 +500 Maracaibo Oil 24% 21% 22% % 107 105% 6 Alum Co of Am 7s, 1933..106 105% 106 \% 
20 Colorado Power 223 20% 20% ‘ey 1% .75 1,000 Margay F 80 .80 .80 104 102% 24 Alum Mfg 7s, 1925 103% 103% 103% 
400 Cleveland Motors 29% 29% 29% {1% 1% 3,800 Marland Oi! of Mex. 3% 2 Ss=— & 94 85 73Am Cotton Oi) 6s, 1924 93 90% 93 2 
{ 7 10 Do pf 4 4% 4% 2ye -74 11,425 Mexico Oil....... 85 .74 .74 —.10 98% 93% 45 Am G @ E 6s, deb B, 2014. 94% 94 94 %, 
on a on Coon : 220 229 ' . > . . - » Se 4 om < ‘ 
232 «6145 125 ¢ jongole um Co : = — 3 60 3,800 Mex Panuco .80 60 70) 0«6+.10 101% 100 3 Am Lt & T 6s, 1925, w w..100% 100% 100% % 
> | «30 10 Com'’nw Pw, Ry & Lt. 320 32 32 30.05 1,000 Midwest Texas 20.20.20) +.01 101 96% 9% Am Rolling Mills 6s,'38,w i. 99% 99 99% 
8 i! 2,200 Cox S Cash Store 4% 3 1% % 1% 1% 7,000 Mountain & Gulf Oil. 1% lye 1%+ % 100% 95% 1Am Sumatra Tob 7%s, ’25. 98% 98% 98% 4 
8% 5 100 Curtiss Aero 8 8 s+ 204% 14% 8,500 Mcuntain Producers. 16 15 5 —1 102% 100% 18 Amer Tel & Tel fs, 1924 100% 100% 100% \% 
38% 36 5,500 Cuba Co 8% 36 3ST 15% 10% 25,200 Mutual Oil v t cfs 11} 10% 11%+ % 103% 101% ol Am Thread 6s, 1928.... 101% 101% 101% 
14% 12% 900 Douglas Pectin Corp,wi 184 13% 13% 5% «COS 7,000 New Bradford O!', w i 5% 5 — % 103% 101 &2 Anaconda 6s, 192°....... .101% 101% 101% 
3s gi 2.300 Dubilier Cond & Radio. 9% 8% 8% % 21 12 100 New York Oil.... 12 12 12 —1 104% 102% 7 Anaconda Copper 78, 1929. .1034% 103 103 q a 
13% 4 _ 2 . 21% = 109 New England Fuel 30 30 30 % 103% 102 9 Anglo-American Oj] 7%s...1038 102% 102% 4 
™ SF veep Meer... 1% 30.10 £,000Noble Oil & Gas.......16 .15 .16  .. 96% 8% 141 Armour & Co of Del 54s, 
a het | Saee eeees Sicsoe of ‘tad ; 148.70 11,200 Omar Oil & Gas. 8 :70 [85 +.05 » «2 Series A, 1943............ 90% 90 W%s— % 
20% 19 300 Eastern Steel Cast 13 2% 1,900 Peer Oil Corp 3 3 3 oe 100 a 4 At, Gulf & W I col tr 5s, 5950 48% d+ 2% 
; 2,300 Eaton Axle & Spe, w | 14% 9% 2,900 Pennok Oil ......... 13% 13° 13%— % Om O71. ,3 Beaverboard Tiss, 1942..... 96 98 08 
% 2.3 m Axie 4 a f Fame’: 4 1 00 Penn Beaver Oil 1% 1 . o-: 82% 65% 12 Beaverboard 8s, 1933 82% +41 S2 My 
0M) fenteahs, Ine... } 2ig 41% 32 1,900 Phillips Pet, new, wi. 33° 32. 32 — % 103% 102% 48 Bethlehem Steel Te, 1955...108 103% 108 + 44 
3,500 Feder: 1 Tel 7% 3% 8,200 Royal Canadian, w i.. 5 3% «44% 106% 100 14 Beth Steel 7s, 23 100 100 100 
3.5 edera * oak - . 1 E 1 95% 87 1 Boston & Maine R R ‘6s, 33 89 8Y 8y 
0 F ° T R 7% pf 6% + 400 Ryan Con.. asene dy 4% 4% + % ie 
i cemieninn Gea. 0 «7 600 Red Bank 8 7 %% 101% 98% 6Can Nat Ry 5s, 1925. 99% 99% W%— % 
50 Foundation Co pf . 10 2m 173 3,700 Salt Cre ek Prod.. A 18% 17% 18 —1 110% 106% %T7Can Nat Ry 78, 1935. -107% 107% 101% 
pee Se SS Se 1 14. 9% '900Salt Creek Con. =e «+ 101% 100° 3 Canadian Pacific 6s, 1924.100% 100 100% + % 
125 Gillette Safety Razor.. 7 s o*- r - ¢ . ~*~ Fs m1 - . 108% 106 10 Cent Steel Ist mtg 8s, '41..107% 107% 107% 
1,000 Glen Alden Coal 10% 60% 69% + 1% 6% 4% 6,400 Santa Fe Oil & Ref om 5% OM 97 94 11Ch 11 of "31 £94 Hi 
2100 Goodyear Tire Rub.. 144% 14 14 i 1% 2 2,400 Sapulpa Refining 3% 3 3 ou § oe ee a ee SS, Si-. See eC 
2,100 G year ire & IK . 4 mA ‘ 9 9 1 96% 0 22 Cities Service 7s, C, 1936 92% 92 { 
200M A Hanna 7% pr. wi. 4% 94 o4 4 4 2% 11,000 Seaboard Oil & Gas 2% 2% 2M%+ &% - } a - s > S6.. 92% 92 £2 
; 500 i ‘a n Chemi val : ‘ \ 13 01 19,004 Southern P R R 03 02 02 93 90 2 Cities Service 7s, D, 1966.. 91% 91 ~ 
3.{ y eyden emice - “« - o - 2 “san 7 108 ove“ 4 >” eo} > Ly > s 
1,100 Hudson & Manhat R R mw 2 3% 7.300 Southern States Oil. 19% 17% 17% ath a ahi -* — = Ls P of Bek ( 107 107 y 
700 Hudson Co pf + & 65 300 Texas Ken.. 65 65 6 103% 106 “én an 2 mo ‘A . 
. : ; Tee ly .80 11,400 Turman , 90 $0 =—.88 04 3% 1% 2 Cons Gas, E L of Balt : 
20) Hocking Valley Proc ri - ~ 9o7 6s, Series A, 1945 134% 102% 103 " 
© 700 Hydrex Corp : 300 25% 100 Ventura Con. 27% 27% 27% 2 ‘ iia aig - 
2.7 ydrex rT » on ; ” i 100 97 12 Cons Gas, E L& P ‘of Balt 
2.400 Imp Tob of Gt B & I 1% 10% 6% 22,000 Wilcox we eees 1% 1% Ht 1952 ‘ 99 5 
. . a te aa 20 OT 3,000" ¥* Oil & Gas. oo 0S) .0o +.01 - : 3%8, 1952 .....--. --- 9 98 oF Ms 
100 International Carbon 107 105 1¢ Yuban Tel Co Ist lien & 
1,909 Intercontinental Rubber = MINING. ref mtg g b 7%s, 1941...106 106 106 
100 Kuppen 7% cum pf the” 106 98 20 Cons Textile &s, 1941... 98% { 98} vA 
300 Leader Prod ; od] 6 2% 200 Alvarado er 6% 103% 98% 17 Deere & Co 7%s, 1931 101% 101% 101% % 
300 Lehigh Power Sec 2 1% 3,500 Alaska- British 2 - 104% %% 54 Detroit City Gas 6s, A, 47. 99% 99% 9% % 
10) Libby, MeN & L, new 6 4 $2,400 Amal Lead Z S Corp tb % 104 101% 3 Detroit Edison 6s, 1932 102% 102 1024+ % 
1,200 Lupron Pub, A 85 35 25,400 Arizona Globe Co..... 49 —-.01 As 9 102 Dunlop T & R 7s, 1942 97% 96% 96% ™% 
100 McCrory Stores com, a . 2 1,000 Am Tin & Tungsten 02 98% 98% 72 Federal Sugar 6s, 1933, w i 98% 98% 98% \ 
new when issued i2 42 42 x 07 o2z 15,900 Belcher oxt OF 100% oS 9 Fisher Body tis, 1924.. 100% 99 99 1% 
4,400 Mercer Motors 80 ” 0 24 05 02 2,000 Belcher Div. oun 02 02 az . 100% 97% 3 Fisher Body 6s, 1925 100% 100 100 + % 
200 Me saba [ron 8% 5 &% % 17 ON 3,000 Blackhawk Con 17 16 17 ~+.01 99% 96% ##$$7 Fisher Body 6s, 1926. 99 99 99 2% 
1,500 Midvale Co, The, w ! 16 15k 16 + & 2 09 3,000 Boston & Mont Corp.. .15 14 14 —.01 99% 95 24 Fisher Body 6s. 1927 7 % 
1.000 Munsingwe ar w i 41 40 ") 1 80 aD 11,000 Boundary Red ‘ 40 .20 .20 10 98% 9 54 Fisher Body 6s, 1928. 4 ly 
Nat Pow & Lt V2 2 o2 . 7% 90 3,250 Butte & West. 1% 1% i % 105456 1031 2Galena Signal Oi! 7s 
™e) Nat | Leather . } au , > 06 57,400 Candelaria Silver OT 06 O07 105 100 18 Gen Asphalt 8s, 1930 - l % 
1.900 Nat Supply Co of Del 61 Os 60% + 27s 14% 2,100 Canario Copper 1 ive 1% % 99% 96 4 Gair (Robt) Ist mtg 7s, '37 96% 96% %6% % 
275 N Y Tel 6%% pf 110 «10084 110 + % 30 15 1,000 Comstock Tunnel ...... .23 2 23 107 103% 20Grand Trunk 6%s.. 106 104 «105 
100 Patterson Bros Tob A 15 03 2,000 Colombian Emerald 03 03 03 01 974% 93% #$=%.%8S Guif Oil of Pa 5s, 1937 9% D1I% 95 i 
when issued i it 11 1% #4 2% 6,500 Consolidated Ccp, new. 3% 3 i : 102 100% 15 Hood Rubber 7s, 1936 101% 101% 4, 
80 38K 300 Peerless Truck & M 41 20% 10% — 1% 5 108 3,000 Con Nev-Utah Con. oo OR 6.08 ~——.01 100% 100 2 Hocking Val RR Co 100% 100% Ve 
1 MO 4,000 Prima Radio Co i aU 1 0 i% 4% 7,200 Continental Mines 5% 4% 6% + 100 94% $SiInt Rap Tran 8s, '22, A 100 100 100 
i 1) 400 Pyrene Mfg 10% 9% 10 + % 1% .62 19,400 Cortez Silver 6S 65 67 105% 1038 33 Kennecott Copper 7s .. 103% 103% 103% + % 
1% sa 14,800 Radio Co Sy ae i4 o1 2,000 Cracker Jack a2 02 io oe 102% 99% 14 Libby, McNeil!) & L ib ay 7s..100% %% 100% A 
% 2 7,00) Radio Co pf 3% 3% LK, 2 1,900 Cresson Con Gold b4e 2% 2e+ &% 91% 386 6 Louis Gas & E 5s, A % 88 88% H, 
Pry 1) Republic Ry com 1 > 00 Crown Reserve M Co.. .55 oO 5 —.05 104 101% 17 Liggett-Winch 7s, 19. 2 103 104 1 
20% 3,100 Reo Motors 15% bA+ % 200 Davis- Daly re 2% 3%+ % 102% 7 5 Manitoba Pwr 7s, A, 99% 9% 
2 1,200 Repetti ¢ andy 1% 1% , #25 Del, Lack & W Coal 91% S87 9%+ % 249% 105 7 Maracaibo Oil Ex 7s,’ 220 223 f 
100 Rosenbaum Grain pf a) o 2% 1% 700 Dolores Esperanza .... 1% I%. if — 106% 9% 13 Morris & Co 7%s . - 100% 100% — 2 
110 Savannah Sug Ref pf 8&3 82 «3 13 oe 5,000 Divide Ext Mine oF O68 OH +.01 9% i0 Nat Acme Ist — haste 
27 “0 Shelton Looms : zt ta O4 01 5,000 Emma_ Silver O01 O01. .O1 7T%s, 1931 .-- 96 95% 96 
27 __ 100 Standard Gas & Elec 27 27 27 m™% T% 100 East Butte 7 1% 102 1€0 2Nat Leather &s.. 100 100 100 % 
uM) iv 37,000 Southern Coal & Iron 30 20 2) O4 47 10 42,800 Eureka-Croesus 01 90 82% 14 New Orleans Serv Sis, '52 84 83% 83% x 
1,300 Stutz Motor Car 7 (16% 1 + OM 74 (17 81,800 Fortuna ..... ol 92 83% 17 Ohio Pwr 5s, 1952, w i 88% 88 88% 
_ a Swift & Co 103 102 102 2 x0 40 400 First Nat Cop. 104% 104 7 Penn Elec 68, 1941.... 104% 104 104) 
200 Swift International 1% is’ 19 + % a) 06 1,200 Forty-nine . 90% 86 7 Penn Pwr & Lt 5s, B, 1952. 88% 88% 88% + % 
300 Tenn Elee Pow Co 15% 14% 15% : 1) 30 1,000 Golden State Oo 105% 102% 9 Phila Elec 6s, 1941 104% 104 1041 
200 Timken Det A, new, wi 10% 10 10 Ye 12.0%, 6,000 Goldfield Con 103% %h% 6 Phila Elec 5%s, 1947 -100% 100% 100% + % 
4 100 Tobacco Prod Exp + 24 7 74,500 Goldfield Deep 1 103% 6% #2 Phil P 7T%s, "31, without w.100% 9914 99% + & 
Ee gy dee , 100 Gold Coin is 104% 101% 34 Public Service ‘of N J 7% 
oa Unit vee an +4 M4 4 8,000 Goldfield Dev .. 02 _. _ bold bonds, 1941 102% 102% 102% + 4 
1.2 » United Prof Shar, new ws 76 .29 §©31,000 Goldfield Florence 02 v8% 97% 75 Pub Serv of N J ts,’48,w i. 97% 97% ST% % 
nase United Retail Candy “ 11.08 3,000 Gold Zone | Div 101% 100% 13 Sears-Roebuck 2-year 73... 100% 100% 100% 
10) es Retail Candy 57 5 20,000 Goldfield Jackpot oR 105% 108% 19 Shawsheen M 10-yr 7s, °31.104% 104 104% A 
as ee 13.03 1,000 Hard Shell a 105% 104 4 Solvay et Cie 8s.... 104% 104% 104% 
~ Se 5,000 Underw'd Typewrit. w | = 10 .@2 7,000 Harmill Div 01 93 «87 2 Southern Cal El 5s, 1944.. 90 90 % % 
$ MK) United Shoe Machinery + %& 9% 73, 600 Hecla Mining 105 102% $#3Standard Oil N Y 7s, 1925..103 102% 102! ‘ 
¥ 1 12,650 U S Light & Heat + vw a 6” sae lat | 3 3 : 3te Y 92 55 54 x 
a” od ¥ > : 66.15 46,000 Henrietta Silver 01 105% 103 Standard Oil N ¥ 7s, 1926..105% 104% 105% %, 
a” os 2,300U S Light & H pf + % 73 58 700 Homestake Ex 106% 103 1 Standard Oil N Y 7s, 1927..105 105 105 
2 ith 200 Unive rsal Pipe & Rad pf 1% 1% 6,500 Hilltop-Nevada uu 108 104% #$=4 Standard Oil N Y 7s, 1928..106 106 106 
0% 12% 500 I niversal P & Rad, wil + 1 4 11% 1,400 Hollinger G M % 100% 104 2 Standard Oil N Y 7s, 1920..106 106 106 
ef —e — Bath ; 1% 2% 2,200Howe Sound ..... ‘h 110 106 = 4 Standard Oil N Y¥ 7s, 1931..107% 107, 107% + % 
I tk Wedtern Peed igi | as” 21" 10.600 Independence iL i “of | 10T% 101% 3% Standard Ol NY Gide, "BI.10; ” 100% 107 
037 100 White Rock Min Spring . 88.28 4,000 Iron Blossom .... 103, 101% 1) Gun Oli is nee tee 1s 
+e oF 100 W am } 3% 2% ‘600 Jerome Verde Dev S 99% 97 1S8un Oil és .... 97% 97% 97% 
stim tap” 0 the Ven a oss 4 10.05 ~—-1,000 Jumbo Ext ; $4 89% 78Swift & Co 5s, I 92% 1% 92% + % 
nz 2.3 ellow Taxi of N Y 142% 136 141 + 8 3 2% 900 Kerr Lake % + woo ss Fong A Ry Ae ioi% = = 
NEW YORK TRUST COMPA! te 70 2,800 Keystone = 14 oO no rod 8s, I! . 0 ) 00 ly 
, [PANY 6s tee herrain 20 fon Las. 61 100% 9% 1 Un Oil of Cal 6s, B, °25...100 100 100 + % 
1% 182 20 Equitable 1) 190 1990 +4 1 a 28,000 Lone Star Cons 01 107% Hoe 2 + rosa + ys “we Ts," as. NOG Pet ay + % 
> vi acuum s 106% 
STANDARD OIL SUBSIDIARIES . «eee a oe ® 
Ks i 300 Mason Valley : FOREIGN BONDS 
13,200 Anglo-Am Oi! 16% 1h in % 01 10 McNamara Cres D. ol 
‘00 Atlantic Lobos j 1% 8% % O38 Os 6,500 Mohican Copper 03 42 37 20 French Govt 4s, 1943 40% 40% 40% 
410 Buckeye Pipe Line sh 4 84 % 2 1% 100 Mother Lode ‘ 50: 17 5 French Govt Vict 5s, "31. 5 50 50 
10 Continental Oi) 41 41 41 +1 vd il 41,000 National Tin 02 192 =97% 4136 Kingdom of Netherlands 6s 
140 Crescent Pipe Line 19 18% 18% % 24% 16% 600 New Cornelia ‘ Series D, 1972, w i 102 100% 101%+ % 
10 Cumberland Pipe Line..102 102 102 02 o 5,000 Nevada Silver Hor 9 Mex Govt 10-yr 6s, Ser B.. 624% 61% 61% % 
235 Eureka Pipe Line 104% 100% 100% 4% | 6,000 Nevada Ophir : ve 38 Rep of Argentina 7s, '23...100% 100% 1%%+ % 
Galena Signal Oi! 1% 4s | 4 2 4,900 New Dominion Cop, A 10 Mex Govt Ss .. ; ; 18 18 18 
1,045 Humble Oil 31 30% 30% % | 180% 158 30 New Jersey Zinc.. ‘ 28 Rep of Panama 5s 1953 7% 97% 97% \% 
240 Iilinois Pipe Line 16) 159 150% 2% 4% 2% 400 New Mexico Land 9 Rep of Peru 8s, 98% 18% O8%+ %& 
2,120 Imp Oil (Can) coupon. .106%108 105 + %&% | ir Hj 7,300 N Y Porcupine. . o1 30 Russ Govt 5s, etfs 12 12 12 + % 
350 Indiana Pipe Line 7 f + %& | .10 02 9,000 Nixon Nevada 01 53 Russ Govt 5%, 12% 10% 12% 
10,125 International Petroleum + % | 6% 5 2,300 Nipissing Mines Ws ‘ 5 Russ Govt 6%s, -019 ctfs.. 13 11% 13 
170 Magnolia Petroleum 1% .37 24.100 Ohio Copper . v1 16% %% 18 Russ Govt 6%s, 1919 . 134% 12% 13 
300 National Transit \% 44% 3 200 Park Utah C ‘opper. ‘4 104 100% 44 Swiss Govt Ss, 1920 .... 101 100% 100% we 
1) New York Transit 11 Os 3,000 Peterson Lake Silver 44% 36 25U S of Mexico 4s, 1945 42% 40% 42% % 
‘ ’ 








— 


—— 

















Monday, June 11, 1923 


THE ANNALIST 















sales of motors are commonly conducted indeed raises the suspicion 
that great expansion of automobile sales is an inflationary influence 
of some little importance in its reaction on the industry. The manu- 
facturers do not sell to ultimate buyers but to sales companies; these 
in turn sell to a large extent on credit, with a serious burden of used 
cars taken in trade. The bulk of the sales are a long time in being 
liquidated and, if the customer meets a money pinch the sale not in- 
frequently fails to cover total outlays on the car. It is a commentary 
on the degree to which the motor absorbing power of the country is 
taxed that the used-car market is practically flat. Conceivably, it 
would in the long run be better for the motor manufacturers, for their 
employes, and for the country generally, if their production this year 
had been considerably lower. - 

The high record of iron production and the probably companion 
high record for steel that is likely to appear with the figures for May 
suggest a query as to whether those lines of production are out of 
balance with the consuming needs, and whether their large absorption 
of labor during the present peak production has been a burden on 
expressed in a money total, than of keeping the various branches of 
other branches of industry. In regard to steel, it is plain that the 
country had large arrears of consumption to make up. Of the total 
production in 1922 the railroads, including railroad supply houses, 
took about 22 per cent., the building industry about 15 per cent., 
automobiles about 10 per cent., and the oil industry another 10 per 
cent., this latter a larger use than usual on account of the great expan- 
sion of storage-tank and pipe-line equipment. With about 7 per cent. 
of the production exported, this apportionment leaves something over 
30 per cent. of the output to be taken up by other industries. It is 
probable that: about the same proportions hold so far during the 
present year, though with a chance that the share of railroads and 
the building industry is somewhat larger than it was last year. 

Slackening of iron and steel output in the near future seems to 
be indicated. New orders are not large, and prices in various lines are 
showing the concessions that indicate an effort to stimulate orders. 
As to probable consumption needs, the railroads are unlikely to order 
much more equipment, since they cannot get deliveries on orders given 
now in time tc help them with the peak of traffic in the Fall—after 
which they ha /e to reckon with the radicals in Congress, and will have 
some reasons of their own for fearing an excessive inventory in the 
next business slump. Orders for rails cannot give any very large 
support to production. The automobile industry must be approaching 
the point of satisfying the normal Spring rush for new machines, and 
sales of motors are likely to begin their usual decline within a month or 
so more. Building trade demands are problematical until the statisti- 
cal committee of the Construction Council has gathered figures not 
now available in correlated form. It may appear that there has been 
some duplication of orders for structural steel, or that cancellations of 
orders for structural steel will be in evidence later on. 

Bradstreet’s figures on building construction permits throughout 
the country suggest that a substantial decline in steel consumption by 
the building trades is likely to show soon. May totals show a decrease 
in the value of permitted buildings of 17 per cent. below the April 
records, and of 24.2 per cent. as compared with March. The curtail- 
ment in New York operations, shown by the sharp decrease in the New 
York figures as compared with those for March, was somewhat slow in 
spreading to the rest of the country, but the extension of the move- 
ment is now evident. The total value of permits in 131 cities during 
May was $238,314,443, against $287,084,634 in the same cities in April, 
and against $314,141,886 in the same cities in March. In these same 
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f just under 8 per cent. as 
boom has clearly been 
his fact were not reflected 


cities May of this year showed an advan 
compared with May, 1922. The b 
moderated, and it would be surprising 
in steel orders and consumption. 

On the financial side generally ther 
coming change or coming trouble. Me 
cities and rates moderate. The Federal! Reserve statement last week 
showed that the reserve ratio had dr from 76.1 to 75.7; but with 
gold reserves at the highest point and with rediscounts increased only 
$30,600,000 above March, making a tot f $730,000,000, as against 
$2,500,000,000 at this time three years ago, the total showing has not 
only no adverse meaning for business, but it might almost be said no 
meaning whatever. 

Changes in the European situat 
sending of the new German reparat 
had no visible effect, the prevalent opi: seeming to be that they will 
be rejected by France, and therefore v t modify the outlook of the 
last few weeks. Fluctuations in the exchange value of the mark have 
been wide, ranging from a low of 0 00 to the dollar up to about 
62,000 on one day ; but these swings se¢ ) indicate nothing more than 
erratic action by the Reichsbank in | ts foreign gold balance in a 
hopeless attempt to sustain the mar! 4s an international value the 
mark is now wholly speculative. 


s nothing to indicate either 
s plentiful in the interior 


chief of these being the 
roposals to the Allies, have 


Official Washington 


Continued fror 


rs Was accompanied by a 
rly as much as the increase 


securities. The increase in security 
growth in time deposits amounting 
in investments. 

The total of time deposits is nov 
ings and this relation between time depx 
is in contrast, the board points out 
when security holdings were greatly) 

“A further factor of strengtl present banking position,” 
it is contended, “is the relatively sligi idebtedness of the member 
banks to the Reserve Banks. Member nks have met the moderate 
increase in the commercial demand f¢ redit during the past month 
without substantial increases in Rese Bank accommodations.” 

The volume of Federal Reserve Bank credit has, therefore)\re- 
mained fairly constant and the amour 
circulation has changed but littl 

The widespread discussion cau 
trade balance in America’s foreign trad 
been made a matter of study by the | 1 and emphasis is laid on the 
fact that it has come, not as a r¢ irinkage in exports, which 
have remained fairly stable, but by large increases of imports, due to 
the increased industrial activity here and the demand for raw ma- 
terials, such as wool and hides and producers’ goods, like chemicals, 
wood pulp, hemp and rubber 


excess of total security hold- 
its and investment holdings 

t prevailing in 1919-1920, 
xcess of time deposits. 


the unfavorable commodity 
n March and April has also 


“Since the current unfavorab ’ says the board, “ has 
been brought about chiefly by the importation of raw materials, largely 
from those countries which are not the most important purchasers of 
our products, the future of our mercha se balance will be influenced 
by the extent to which the demand { hese materials by American 


industry continues.” 

The fact that the railroads reported net operating income of 614 
per cent. for the month of April, with the prospect of making’ as 
favorable a showing for May, served to renew speculation as to the 
activities of the Progressive-Radica! ments in Congress, and the 
steps in the direction of voluntary 1 istments of rates for agricul- 
tural commodities which some of t! ilroads may take before Con- 
gress reassembles in December, in an effort to discourage the carrying 
out of the more radical programs now under consideration by some of 
the legislators. The following comment on the rail situation, appear- 
ing in one of the publications of tor Arthur Capper of Kansas, 
attracted considerable attention 

“ After two and one-half year 
least one year of undoubted railroad 
higher and higher figures, it would seer 


excessive rail rates and at 
prosperity, now running into 
that the hard run rate payer, 


who has contributed to this result and who has stood by the roads in 
their time of need, might with entire moderation be entitled to ask 
and to receive some substantial easement from the higher-than-w “i 
rail rates. This applies with even greater force to the coum 2 


agricultural producers who for that length of time have seen far 
greater hardships and have obtained far less for their products than 
any corporation or any other industry in America.” 
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The Foreign Situation 
Continued from Page 789 
the Chamber Deputies. Its grant of suffrage to women 


agent of the League committee. French distrust o 
by itself, prevent any similar committing of the 
but something corresponding in substance 


to League administration ; 


to the arrangement for 


paying out German reparations funds. 


Lausanne is still struggling with the irreducible 
that he will pay interest on the Ottoman debt in paper if he 
it; and that he will also do as he pleases in the matter of concessions 


the 
As the 


week closed, 


As the 


another ultimatum. 


matum, most of the essentials they were insisting upon, the success of 


another “ last word 


sary detachment, it is possible to 


for the 


he has carefully murdered out, 


Greeks, and others who have shown any commercial aptitude. 


as a country is desperately poor, 


is not surprising that her rulers are bent on paying with paper money 
But the process 


Allies yielded, 
” appears doubtful. 


Angora Government’s situation. 
veloped land with about eight million inhabitants, from among which 


or expelled, the Armenians, 


after 


True 


The 


nearly all 


and squeezing concessionaires for al! there is in them. 


does not make for 


Mussolini’s Electoral Reform 


secure automatic and unquestioned control of the Italian Parliament, 
was approved at a Cabinet Council 





an increase of $156,043, and urplus, after 
charges, of $1,770,7S $1.985.902 in 
1922, a decrea The four 
months’ gross was ainst $27 
46,634 im 1922, an of $1,575,723 and 
the surplu ifter charge of $4,354,720 
against $5,208,074, a decreas f $84,254 

ONTARIO SILVER MINING CoMmMvaNy, for year 
ended Dec 31, 1923, shows ore sales of 
$203,621 and total disbu ‘sements of $399,246, 
showing los for year of $58,680 Cash 
stocks and bond on hand at end of year 
were $476,440 compared with $535,120 " 
close of previous year 

Paciric Gas & Evecrric Company, for the 
quarter ended March 31, 1923, report gros 


of $10,153,260 against $9,866,583 in 1922, an 
increase of $286,377, and balance for com 
mon, after preferred dividends, of $1,262,063 
against $954,745, an increase of £307,320 
PAN-AMERICAN PerroLeuM & TRANSPORT, for 
the first three months of 1923, report net 
profits of $8,302,836, equivalent to $3.30 a 
share on both classes of stock Production 
of subsidiaries in Mexico is being main 
tained around 100,000 barrels daily Cash 
and United States Treasury notes as of 
April 1 total $31,192,000 against $30,393,204 
on hand at the end of 1922 

PHILADELPHIA & READING Railway CoMPANY 
lor year ended Dec 31, 1922, reports net 


income of $7,806,552, after taxes ind charges 


equivalent to $9.20 a share (par $50) earned 
on the $42,481,700 capital tock, compared 
with $6,496,383 or $7.64 in 1921 

PORTLAND Raitway, Licht & Power Com 
PANY, reports, for the year ended Dee 
Si, 1922, net income of $955,364, after ex 
penses, interest, depreciation ind = taxs 


compared with net income of $822,183 for the 


previous year 





Propucers & REFINERS CoRPORATION, for year 
ended Dec. 31, 1922, 1ows net income of 
$3,264,684, after providing for depreciatior 
interest and taxes but before depletion, equi- 
valent, after preferred dividends to $15.93 on 
average amount of common tock ttstand 
ing during the year The balar sheet a 
or Dec $1, 1922, shows current assets of 
$5,051,613, against current liabilitic of $1 
984,02 indicating a net working ipital of 
$3,067,593 ‘his compare with current as 
sets as of May 31, 1922 f $3,905,083, cur 
rent liabilities of $916,664 and net working 
capital of $3,048,419 rhe ash account 
amounts to $1,826,937 and total assets and 


£47,907, 977 
COMPANY, in its bal 


liabilitic 
PURE 


On ance sheet as 


> 
Bill, 


last week and will now 


f the League might, 
German receivership 


Austria is clearly necessary for collecting and 
Turk, 
Allies appeared to be bent on giving the Turks 
their previous ulti- 
If one can summon the neces- 


feel considerable economic sympathy 
Turk has an unde- 


and from a certain point of view it 


international confidence and harmony. 
through which he 


through 


who insists 


feels like 


but each 


Turkey vote of t 


issues. 


restricte 


ing constituencies into one. 


at Rome. 
seats allotted according to party designation. 
device to secure in the Chamber 
dominance of Fascismo in the nation at large 
pressed as providing for the election of a governing party by popular 
One probable result will be to protect the 
parliamentary 
Another appears to be that independent voters and candidates 
will be pretty effectually eliminated from representation, and that the 


d to women 


voter for his party. 


he whole country. 


will be disappointing to woman suffrage enthusiasts, for 
who have certain 
mothers or guardians of soldiers slain in the war. 
these classes who apply for the right to vote, 
ates of the higher State schools), 
For the country at large, the plan is to merge the existing 55 vot- 
Within this single, nation-wide 
trict the voters, having previously registered their party 
will on a specified day cast their ballots, not for individual candidates, 
On the basis of 
party will be assigned a proportionate number 
At a second election, the voters in each province will fill the 
Mussolini hopes by this 


the 
decorations, or 
Only 
(and also women 


war who 


women 


will receive the suffrage. 


the ballots thus cast, 


ballot is 
are 


of 


gradu- 


voting dis- 
affiliations, 
each 


of seats in the Chamber 


a majority proportioned to the pre- 
The plan might be ex- 


majority against crises arising from local and personal 


candidates actually elected will be out of touch with the electors and 


expects to 


be forced 


this way, 
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f Marct ‘1 1923 ent a ts of 473 in 1922, a decrease of $107,091 and bal- 
$22,155,808, against ities of $14, ance after charges 5 against $226,862 
716,430, indicating of in 1922, an increas m3 
$17,439,378. This s 1 current as- UNION Paciric System, for April 1923, re- 
ets of a year ago t » $29,116,817 ports gross of $15,650,888 against $13,142,246 
urrent liabilitic 3 and a net and net operating income $2,368,015 against 
working capital of $14,386,449 The cash ac- $1,017,411 in 1922 The four months’ gross 

yunt amounts to $3,977,275 and total assets amounts to $60,790,042 against *53.992,442 and 

and liabilities $179,429, 3! net operating income $9,557,590 against &7,- 

RAND MINES I he 2 year ended De 157,745 in 1922 
31 1922, hows profit of £800,620, after UNITED SH © MACHINERY CoRPORATION, for 

A pens¢ & in incre of ximately year ended Feb. 2s, 1925 ows net profits 
£281,948 over previou ur of $5,047,215, after Federal taxes, ie 

READIN COMPANY, for year ended Dec alent, after preferred dividends, to .18 
31, 1922 show net ncome of $11,661,620, a share ($25 par) earned on the $31,670, 1 51 
ifter taxes ind charges a nt, after common stock, compared with $3,094,147 on 

referred dividends, t $6 a are (par $1.78 a share the preivous year 
value $50) irned n the o BH $70.- UNITED STaTes DISTRIBUTING CORPORATION, for 
600,000 common. stock a... aired with $9, year ended Dec 31, 1922, reports net 
546,634 or $4.81 a sl e the previous vear profits of $215,913, after charges and taxes, 

SouTH WEST METAL ComMPrany, for year ended equivalent to $2.15 a sh (par $50) earned 
Dec 1, 1922, show leficit of $201,644, on $5,000,000 outstanc ding . ommon stock, 
after interest, depletion, depreciation & Re compared with $224,629 or $2.24 a share in 
cepits amounted to $483,479, while costs are 1921 
listed at $500,651 : Victor TALKING MACHINE COMPANY, in its 

A. G. SPALDING & BROTHER: for quarte! balance sheet as of Dec. 31, 1922, shows 
ended March 31, 1923 ws net profits of current assets of $29,254,047, a 1inst current 
$389,192, afte r deprec iation, interest and Fed- liabilities of $6,916 indicating a net 
eral taxe S. Gross operating profit amounted working capital of 337.402 This com- 
to $1,657,112 pares with current ets of a year ago, 

STROMBERG CARBURETOP COMPANY OF AMERICA, amounting to $29,037,456, current liabilities 
IN« for the year ended Dec 31, 1922, of $7. O74 831 and a net working ipital of 
hows net profits of $604,263, after charges \$ account amounts to 
and Federal taxe equivalent to $8.05 a y 7 assets ind = liabilities 
share earned on 75,000 shares of capital $45,734, ayo 
stock of eal a70 ar ¢ ompared with 1991. WESTERN PaciFic RAILROAD COMPAN for 
profits of $81,670 or $1.08 a share in 1921 year ended Dec. 31, 1922, shows net in- 
fois balance ‘ sheet as of Cog ott ee eome of $1,105,345, after tax« ind charges, 
shows current assets of $1,450,989, against equivalent to $4.02 a share earned on the 
current liabilities of $129,836, indicating a $27,500,000 preferred stock, compared ith 
net working capital of $1,321,153. This com- net ae oo” ee nee ee ee 

A 7 - net income of $2,858,533 or $2.54 a share on 
pares with current assets of a year ago the $47,500,000 common stock the previous 
1mounting to $958,339, current liabilities of year. os _ r I . 

k . : 
$55,894 and a net working capital of =$902.- BusH TERMINAL Company, for year ended 
440 The cash account amounts to $576,805 De 31. 1922 I < } . er — 
nd total assets and liabilities $3,940,547 ec. SI, 1922, shows net income of $781,545, 
, after Federal taxes and charges, equivalent, 

RICKENBACKER Moror COMPANY, in its bal- after preferred dividends, to $9.34 a share 
ance sheet as of Mare! » 31, 1923, shows cur- earned on $6,889,986 common stock, com- 
rent assets of $3,153,426 gainst current pared with net income of $991,697, after ordi- 
liabilities of $1,656 640, indicating a _ net nary taxes and charges, of $12.69 a share 
working apital of $1, 476,786 Total assets on $6,722,200 common in previous year Ex- 
and liabilities are « arried at £7,271, 980 hibition Building, Inc., for year 1922, showed 
SOUTHERN UTILITIES COMPANY, for April 1923, operating loss of $219,877, after inte rest and 

gross of $243,439 against $228,570 in taxes, against operating loss of 338,487 in 

022, an increase of $14,869 ind balance, previous year. Bush Terminal Railr ad Com- 
after charges, of 52,079 against $27,260 in pany showed loss of $150,454, aor taxes 
1022, an increase $24,810 The twelve and interest, in 1922, compared with loss of 
months’ gross was 510,382 against $2,617,- $181,254 in previous year 
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subject to the steam-roller discipline of Fascismo party discipline. 
it would seem likely that the 
so feelingly scoffs will be reduced to negligible dimensions. 
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earned on Class con 
a share earned on Class B 
»mpa re with $1,700,408 or $10.16 
on Class \ and $2.16 a 
3 in previous year 
MONTGOMERY WARD COMPANY, f 
reports sales of $10,796,431 agair 
in May, 1922, a gain of 69 
the five months ended May, tota iles were 
$52,825,016 against $33,145,028 i 1in of 59 
per cent 
| 
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Quotations are as cf the Friday before Publication. 
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State, County and Municipal Offerings 


Changes occurring on Saturday will be reflected at the opening of the market on Monday 
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The Annalist, Room 1131, 165 Broadway, New York City. 
LEGAL FOR 
SAVINGS 
PRICE TO DATE OF INTEREST BANKS AND TAX EXEMPT 
BOND YIELD DATED MATURITY PAYABLE TRUST COS. IN IN FIRMS OFFERING 
MUNICIPAI 
Kristol, Va ‘ Apr 34 I&3 Va Yes Clark Willia: y 4 
Ruffale, N. \ ‘ Ma 196 Ma&wN Ct Mass N. ¥ Ye Clark Williams (Ce N. ¥ 94 
Everglades, D. D Jan 1933-41 nae Fed. Income Spitzer. Rorick & Co " N. ¥ 5 
Harrison, N. ¥ ‘1 ; Ay 19 1924-37 A. é&0 N. Y Yes Ciark Williams Co 1 troa N. Y. <¢ 
Sandusky, Oh Mar 1 192 M &8 Conr Sa ink Spita er, Rorick & C 120 Broadway, N. \ R 
Utica, N.Y i's 4 Ma 1 1924 M &S&8S Ct Mass N. ¥ y Clark Williams Co., 160 Broadway. N. Y. ¢ Cort. 3694 
COUNTY 
Lucas Co., Ohio ‘4 Mar. 1 ) 1924 M.&S8S Conn. Sav Bank Fed. Inc Spitzer, Rorick & ¢ 120 Broadway, N. ¥ tector 0935 
Middlesex County, N. J ites Ap ’ 19 { A.&0 Y-N. J y Clark Williams Cx 160 Broadway. N. Y. « 694 
STATE 
State of North Dakota Ds 1948 Jl &éJ) Conn.-N. ¥ Ye ark Williams Co.. 1 Broadway, N 694 
| 
| ° 
MUNICIPAL BONDS rdo | First 
! - 
On ¢ In 1922 The New York Times published 
~ f 2,727,066 agate lines of financial adver- 
‘. RAL tising, about one-third of all the financial 
oLARK WILLIAMS & CO. acl aan advertising appearing in all New York 
160 BROADWAY AU newspapers, a gain over the previous year 
TEL. 3694-3698 NEW YORK > pm seeeeene STREET Dg of 403,072 lines end an excess over the next 
} New York newspaper of 1,365,190 limes 
oo _ $$$ $$ Telephone NEW YORK Cortlandt 3/83 | 
* ; 
? 
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U. S. Government 
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BANKS AND BROKERS 


C. F. Cuitps anno Co. 


The Oldest House in America Dealing 
Eaccusively in Government Bonds 


Cineinnst! 
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Chicago 
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ROBINSON & Co. 


26 ExcHANGE PLace 
New YorkK 


Members New York Stock Exchange 
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C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
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Phone Whitehall 500 
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Our Sent 
“Weekly { Upon 
Summary” Request 


L 
CARL H.PFORZHEIMER & CO. 


25 Broad St., N. Y. 


Phone 4860-1-2-3-4 Broad 





SPECIALISTS 
New York City Bonds | Canadian Bonds 
eo York State Bonds | Foreign Government 


ederal Farm 2 Bonds 
Bonds : Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 











East St. Louis & Interurban Water Co. 
Ist Ref. 5s, 1942 


United Water, Gas & Elec. Ist 5s, 1941 
Jamaica Water Supply Co. Ist Ref. 5s, 1946 


ALFRED Le INGOLD & CO., 

















“BOND TOPICS” 


Our monthiy, free on request for Beokiet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















Jerome B. Sullivan 


ect a 
R. BONDS 


42 BRc mene dy = NEW YORK 
Tel. Broad 1723-4; 7130-9: 5234-5 

















Central Power & Light Pfd. 
Duluth Edison Elec. ist 5s, 1931 
Utah Power & Light Pfd. 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 64190. 




















Guaranteed 
Railroad Stocks 
MINTON & WOLFF 


60 Broad St., N. Y. Tel. Broad 4377 
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UNITED STATES 























AND TERRITORIES 








Bid Offered 
Consol 2s, April, 1930 103 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Conversion 3s, 30 days from date 
of issue ....... . MH 6% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673 

Old 4s, 1925 ..... 103% 104 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6 

Liberty Ist 3%s, 19%: $2 47 100.84 100.88 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Liberty Ist 4%s, 1032-47 93.40 98.46 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 

Liberty Ist-2d 4%s, 1 7 98.00 99.00 C. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 6731 

Liberty 2d 4\%s, 1927-42 98.40 98.44 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 

Liberty 3d 4%s, 1928 98.76 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 

Liberty 4th 4s, 1933-38. 98.52 6 Cc. F. hilds & Co., 120 Broadway, N.Y.C Rector 6731 

Treasury 4%s, 1M7-5 19.80 99. S4 Cc. F. Chilas & Co., 120 Broadway, N.¥.C Rector 6731 

Panama 2s ...... 103 Cc. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 6731 

Panama 3s, 1961 , 13% % C. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 6731 

Hawaiian 5%s ° . -Quot. on req. Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Philippine 4s Quot. on req C. F. Childs & Co., 120 ey mtd N.Y.C...Rector 6731 

Porto Rico 4s -Quot. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 

FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 

Fed. Land Bank 4%s, °37, op.'22 99% %%W% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Fed. Land Bank 4% op."23 9% vw9% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Fed. Land Bark t%s, 9, op.'24 99% WK C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 

Fed. Land Bank 4%s, '42, op."32 0% 100 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Fed. Land Bank 4s, 143. 19% 100% C. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 

Fed. Land Bank 4%s, ‘53, op.'33 100 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Fed. Land Bank 5s, ‘41, op. °31. 108 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

FOREIGN “ECURITIES, INCLUDING NOTES 
GOVERNMENT ESSUES 

ARGENTIN Bid Offered ue 

Argentine sc 4s 70% 70% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Argentine 4s, 1896 (unification). 65% 66% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Argentine 5s,’45 (large, unlisted) 7% 79% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Argentine 5s (listed numbers),'45 80 sO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Argentine 5s,’45 (small, unlisted) 76% Tik Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

BELGIUM: 

Belgian Govt. (restoration) 5s.. 47 49 Jerome B. Sullivan & Co., 42 B’way, N.Y¥.C..Broad 7 30 

Belgian Govt. (restoration)5s,’I! 47 4) Pynchon & Co., 111 Broadway, N.Y Cc Rector $13 

Belgian Govt. (premium) 5s, °2 m0 f Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Belgian Govt. (premium) 5s. 51 Jerome B. Sullivan & Co., 42 B’way, N_Y.< Broa 

BOLIVIA: 

Bolivian 6s, 1940 78 79 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

BRAZIL: ‘ 

Brazilian Govt. 4s, 1Ssi 39% 40 Pynchon & Co., 111 Broadway, N.¥.C -Rector 081 

Brazilian Govt. 4s, Iss? 39 40 c. B. Richard & Co., 29 B’way, N.Y.C.....Whiteha!! 500 

Brazilian Govt. 4s, 1910 39% 39% Pynchon & Co., 111 Broadway, N.¥.C Rector 081 

Brazilian Govt. 4s, 1911...... 15 20 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Brazilian Govt. Reces. 4s, 1904 43% 44 ee & Co., 111 Broadway, N.Y.C.. Rector 0813 

Brazilian Govt. 4%s.... 43 44 B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 

Brazilian Govt. 4%s, 1883. 45% 46% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Brazilian Govt. 4%s, 1888. 44% 44% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Brazilian Govt. 5s, 1895.. 48% 448% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Brazilian Govt. 5s, 1903. 64% 66 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Brazilian Govt. 5s, 1908. 19 21 Pynchon & Co., 111 Broadway, N.¥.C.. Rector 0813 
Brazilian Govt. 5s, 1913.. 45% 49% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

Brazilian Govt. 8s, 1941. 1% 7% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

paar hi &c 111 B a N.Y Rect 0813 

1925 9% Pynchon °., roadway, . Rector 0813 

Conagian 38, 1126 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, 1931 (external) 100 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, 1931 (internal) tou) 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
Canadian o% ‘ 100 101 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0613 
Canadian ! 1952 08% 2% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 081 
Canadian 98 99 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Canadian 97% 98% Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 

i1000=s«101 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Gaeeaee Spi vetece 103 lft Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5%s, 1934........... 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5%s, 1937........---- 105 106 Pynchon & Co., 111 Broadway, N.¥.C Rec 0813 
Canadian 5%s,'27 (Vic., internal) 100% 101% Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
Canadian 5%s,'29 (Vic., internal) 101 101% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0S 
—; Pynchon & C 111 Broad N.Y.C Rector 0813 

hile 5s, 1911, 1st series 74 76 chon 0., roadway, N.Y.C.. ector 0613 
oe be 1911, 2d ser ies -.. 74% 71% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Chilean 8s, J. 30 and Dec. 31... 134 137 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Chilean 88, M. & S ‘ 130% 133 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
peng ; Pynchon & C 111 Broad N.Y.C Rector 0813 

Se ae 81 84 nchon 0., roadway, ? ector 0813 

jo Govt. be 1913 pecse eens 66 68 Pynchon & Co., 111 Broadway, N.Y Cc Rector 0813 
Chinese Govt. Hu-Kuang Ry. 5s. 45% 46% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
CUBA: P - 
Cuban Govt. 5s, 1905 2 81 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Cuban Govt. 5s, 1918 (internal) 87% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 031 
Guan Govt. Gs, 1917............ 96% 974 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Cuban Govt. 6s, 1917 (s. pes...) 96% 97 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
COSTA RICA: P 
Republic of Costa Rica 5s, 1911! 55% 56% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
COLOMBIA: ‘ 
Colombian Govt. 6s, 1947 68% 69% Pynchon & Co., 111 Broadway, N.Y.O... Rector 0813 
CZECHOSLOVAKIA: . _— ana ites aits 
Czachoslovakia 4%s 24 27 C. B. Richard & Co., ‘way, N.Y.C.....Whitehall ! 
Czechoslovakia . 23 25 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 608 
FRANCE: - nssisseaiiuis ~— - ie 

vt. 48, 1917 39% «39 Pynchon & Co., 111 Broadway, N.Y¥.C ector 0813 

ee ae an 1811 39” 39% C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 600 

French Govt. 4s, 38% 410% Pynchon & Co., 111 Broadway. N.Y.C .-Rector 0813 

French 4s, 1917 39% 38 Jerome B. Sullivan & Co B’ _ B N. ¥.C. .Rect or 7130 
French Govt. 58, (Victory)...... 48% 48% Pynchcn & Co., 111 Fact andy N.Y. Rect ~ 

French Victory 5s ee eas 48 48% Cc. B. Richard *& Co.. 29 B’ way, N. S Cc... Ww hitehall 600 

Victo DS crpdedanne base 48% 48% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 

—— } Seen Se, 1920...... 57 58 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 

French Premium 5s, 1920....... 57 57% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 

French 5%s, 1917... os 77 79 Pynchon & Co., 111 Broadway, N.Y.C : Rector 0813 

French Premium 5s 57 58 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French 6s, 1920... 56 57 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French 6s, 1920...... 56% 57% C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 600 
French 6s, 1920. 56% 56% Pynchon & Co., 111 Broadway, N.¥.C.. Rector 0813 
GERMANY: 

German Govt. 5s. oly .01% C. B. Richard & Co., 29 B'way, N.Y¥.C Whitehall 600 

GREECE: 

Greek Govt. 5s, 196i #1 8&5 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
GREAT BRITAIN: 

British Govt. Funding 4s 86 87 Pynchon & Co., 111 Broadway, N.Y Rector 0813 
British Govt. Victory 4s 87 88 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
British Govt. 58, 1927........... 98% 99% #$Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
British Govt. ERSTE v9 100 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
British Govt. 5s, 1929-47........ 93% 94% chon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. Exchequer 5s... 97% 08% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ITALY: 

Italian Govt. 58, 1918-20........ 41% 41% Pynchon & Co., 111 Broadway, N.Y.C... Rector 08613 
Italian Govt. 5s, 1925 (Treas.). 46% 47 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Govt. (consol).......... 41% 41% Jerome B. Sullivan & Co., 42 B’way, N Y.C..Broad 7130 
Italian Govt. 58, 1925-26.. 41% 41% C. B. Richard & Co., 20 B'’way, N.Y.C Whitehall 500 
Italian Govt. consolidated 5s.... 46% 47% C B. Richard & Co., 29 Bway, N.Y.C. ... Whitehall 600 
Kjngdom of Italy 6%s, 1925.... 06 97 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
JAPAN: 

Japanese Govt. 4s, 1931 (large). 81% 81% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Japanese Govt. 4s, 1921 (small). 79% 80%  § Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Japanese Govt. Ist seriesis,'25 93 93% Pynchon & Co., 111 Broadway, N.¥.C .. Rector 0813 
Japanese Govt. 2d series 1. p. 

Nt Scinaccdaae boa 92% 92 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Japanese Govt. 2d series s. p. 

Ss Ee Dect coccnceccse 91% 92 Pynchon @ Co., 111 Broadway, N.Y.C.......Rector 0812 
Japanese Govt. 5s, 1907 80% 80%  # Pynchon @ Co., 111 Broadway, N.Y.C.......Rector 0813 
MEXICO: 

Mexican Govt. 38 .............. 10% 11 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 38 ............. 10% #811 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Mexican 4s, ios (French issue) 42 42% Jerome B. Sullivan & Co., 42 B’way, N.Y.()..Broad 7130 
NS DER oo ckccccvcceces 37 3s chon & Co., 111 Broadway, 7. ae Rector 0813 
Mexican Govt.  ) Sas a6 57 Pynchon & Co., 111 Broadway, N.Y¥.C...... Rector 0813 
Mexican Silver 58 ........... 17%; 18 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 6s, 1923. 61 61% Pynchon & Co., 111 Broa oadway, 2 & ere Rector Us! 

Mexican Govt. 6s (small) £20. 61% 61% Jerome s Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
State of Durango Silver 5s, 1910 6 12 Jerome B. Sullivan & Co., 42 B’way, N.Y.C)..Broad 7130 
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General 


Gas and Electric 
CORPORATION 


Cumulative Preferred Stock 


Annual dividends $8 per share 
tion serves, througt 

operating subsidiarie 
tant industrial commur 


six Eastern states. 


Price $100 per share 
to yield 8% 


riptive circular on request 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 
361 Broadway 
Milwaukee 











American Light & Traction 
Central Petroleum 
National Sugar Refining 


MacQuoid & Coady 


embers New York 8tock Bzohange 


23 Broad St. New York. Tel. Broad 7654 





Transactions 
Stocks—Shares 



























k Ended June %, 192 
2 192 
a 700,499 
1 42 
YOR 40 
RI tid 
1,186,150 763.140 
611,910 91,732 
7,384 5,822,680 j 118 
16,619,096 196 123,265,0 265,074 80,705, 2H 
Be ynds—Par Value 
1923 1921 
$8.543,.050 6.100 
7, 203,500 100 
1,047,950 i7 B00 
723,650 SOO 
614,450 17,617,500 1 ( LL 
180.000 10,164,050 t yo 
4,511,600 $83,321,280 $92,860,800 
4,783,810 2,118, 389,805 1.365, 06 oR 
nd dealings compare as follows 
sponding week last year 
10 9, '23 June 10, °22 Char 
$26,562,500 $37,065,500 —$10 
186,600 32,075,780 7,789, 
2,004,500 13,264,000 
26,000 ; ; 
42,000 16,000 + 
11,600 $83,321,280 $2 G80 
7 
Averages ™ 
VENTY-FIVE RAILROADS 
Net Same Day 
gh Low L ast Ch’ge Last Yr 
60.80 1 fi2 
61.13 62.75 
61.18 O2.44 
61.57 2 
i 61.05 6 
74 62.38 6 
NTY-FIVE INDUSTRIALS 
2 108.17 108.64 + lf 98.61 
1.45 108.35 108.91 + .27 YS.37 
0.09 108.586 109.81 + ) 7.81 
4 109.41 109.78 - .03 47.02 
115 109.41 109.64 — .14 Mi. 74 
1.8 109.21 109.71 + .07 96.20 
COMBINED AV ERAGE — 50 STOCKS 
8 84.48 84.81 + .2 80.64 
i 84.74 et + .20 80.57 
85.84 85.02 } 9 80.12 
36.18 84.49 + 08 80.12 
84.26 B.53 + 20) 79.0. 
86.78 85.79 + 71 78.72 
BONDS — FORTY ISSUES 
Same 
Net Day 
Close Change 1922 
77. 71 — oO 80.05 
on ree 
+ Of 79.87 
+ O2 79 8 
+ 4 7TO84 
+ ih 87 





Highs and Lows—-Bonds 
——40 BONDS-——— 
High Low 


Yearly 
50 STOCKS——— 
le 


High ow 

2 Mar. 82.95 May 79.43 Jan. 76.64 Mar 

22 06 Oct. 66.21 Jan. 82.54 Aug. 75.01 Jan. 
92 3.13 May 58.35 June 76.31 Nov. 67.56 June 
192¢ 34.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919 99 : 69.73 Jan. 79.05 June 71.05 Deo. 
1918 64.12 Jan. 82.36 Nov. 75.65 Sep. 
19 57.43 Dec. 89.48 Jan. 74.24 Dec. 
| 80.91 Apr. 89.48 Nov. 86.19 Apr 
| 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914 57.41 July 87.42 Feb. 81.42 Dec. 
19 63.09 June 92.31 Jan. 85.45 Des. 
} 15.24 Feb. ieee Seane os 








MEETINGS AND ELECTIONS. 


GREENE CANANEA COPPER CO. 
TICE OF ANNUAL MEETING 
R is hereby given that the Annual Meeting 
f the Stockholders of the Greene Cananea Copper 
be held at the office of the Com- 
25 Broadway, New York, N. Y., on Monday, 
teenth day of June, 1923, at twelve o'clock 
for the election of three directors to hold 
three years, and for the transaction of 


business as may come before the meet- 
jing the consideration, approval ~« 
of all acts and proceedings of ° . 


Directors during the past year, “iu of 
that may be referred to in the Annual 





any will 
t 











s 





eport to the stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
clock noon, Saturday, May 26, 1923, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 


ALLEN, Secretary. 
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FOREICN SECURITIES, 


NORWAY: 


Norwegian Govt 


Norwegian Govt 
Norwegian ¢ 
Norwegian Gov 
Norwegian (Gov 
Norwegian Gov 
Norway, King 
Norwegian Govt 
Norwegian Gov 
POLAND 
Volish Interna 


Volish Externa 


RUSSIA: 





Russian Govt. 4 


Rugsian 
Russian 
Russian Govt 





Russian Govt. 6 


Russian Govt 
loan) 

Russian Govt 

Russian Govt 

Russian Govt, ¢ 


Russian Govt. igs 
Russian Govt. 6% 


RUsAANIA 


Rumanian Recone 


6ANTO DOMINGO RI 


Dominican Republic 


SWEDEN: 


Sweden, Kingdom 


BWITZERLAND: 
Swiss Confederation t's, 
Swiss Confederation Ss 


URUGUAY 


t'ruguay Govt 


l ruguay Govt De, 
Uruguay Govt. Sa 


ARGENTINA: 


tuenos Aires 3! 


Cedula ts 


AUSTRALIA 


Brisbane 6%a, INI 


Queensland 4) 
AUSTRIA: 
Vienna \s 
BRAZIL: 
Pelatas Loan of 


Rie de Janeiro 
Sao Pat 





Sao Paulo 5s, 16m 
Sao Paulo ts, 14% 
Sao Paulo Ss, 1K 
Sao Paulo Xs (ex 
Sao Paulo §s (guiider) 


CANADA: 


Caleary -ts ead 
Calgary 6s, 71 

Calgary 7s, Us 
Edmonton, Alberta 
KHdadmonton, Albert 
Gt. Wirsipes Water 
Gt. Winnipeg Ws 
Maisonneuve (Mont 
Maisonneuve (Mont 
Montreal, City of 

Montreal, City of 


(Mtawa os, 44 
Point Grey 5s 


Quebee Ss, 1927 


Toronto 44s, 1925 


Toronto te, 1927 


Terontea J%a, 1920 
Toronto fis, 1150 


Teropvto Harbor 


Vietoria 4%s, 125 


Victoria 6s, 1128 


Wianipeg 5s, 1026 
Winnipeg tis, 130 


CZECHOSLOVAKIA: 


Karishbad 4s 
Vrague ds 


Royal Bank of Kohen 


DENMARK 


Copenhagen is 


GERMANY: 
Berlin is 
Coblenz 1s 
Cologne Ss 
loresden Ss 
Frankfort Xs 
Hamburg t'ys 
Leipsic ss 
Munich 7s 
Munich &s 
Stuttgart Ne 


HUNGARY 
hudapest figs 
JAPAN 

Tokio, City of 


CANADA: 


Alberta 4%%s, 1024 
» 125 





Alberta ¥ 
Alberta 1ye6 
Alberta 127 
Alberta At 
Alberta ! 10 
Alberta , 
Alberta Stgs, 15 





Alberta ’ 
Aiberta Os, 160 


Alberta fis, 1030, 


Alberta tsa, 141 


British Columbia 
British Columbia 
British Columbia 


Buenos Aires gold 
Buenos Aires oe, 
Buenos Aires gold 
Buenos Aires tis, 


lo Sa, 17 


GOVERNMENT 


Bid Offered 
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s. f.) 115% LIK 

M.A..N i Why 
6 6 
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> (£10) 17% rly 
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(£20) til title 
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4 15% «8% 
pay Wy 16 
MW. O 
si w.o 
7% HN 
o7 Is 
100 Wily 
ft iol 
14 107 
+ Th. S7% NS hy 
iMihy tes 
us wl 
7% NM 
WMG 102% 
iti ; 
8 "0 2 
v1 O25 
m On 
UlM% “ 
ul aK 
O1l% 0 
OLY 24 
ul Os 
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“ os 
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“ 
til Ti 
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us wa 
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BL 10) 
im 1K 
100% 1al\y 
100% 101% 
wos, 101% 
10O m1 
1O1m% «=1Uey 
Wi% 102% 
14% IY 
12% Mie «NT 
Wy Oy 
1938 4% rh 


Co., 29 B’way, N 
Co,, 29 Bway, N 


be od ok od nok od ok od 


> 


Pynchon & Co 
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ES—Continued 


Broadway, N 
Broadway, N 
Broadwa N 





Broadw ay. N 


4 
( 
( 
( 
Cc 
4 
Broadway, N ( 


& Co., 20 B’way, N es 


, 29 Bway, N.Y.C.. 


29 B’way, N.Y.C 
ae 


N 
Co., 29 B’way, N 


& Co., 29 B’way, N.Y.C 
111 Broadway, N.Y.C 
1 & Co.. 42 Bway, N.Y.C 


Broadway, N.Y.C 


& Co., 42 B’way, N.Y.C 





B’way, N.Y.¢ 
B’way, N.Y.¢ 
, 20 B’ way v.Y¥.¢ 





Broadway, N.Y.C 


Broadway, N.Y.C 


Broadway, N.Y¥.C 
Broadway, N.Y.C 


Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 

29 B'way, N.Y¥.C 


N 
N 
N 
N 

N 


Broadway, N.Y.C 
Broadway, N.Y.C 


. 29 B’way, N.Y.C 








Broadway, N.Y.C Rector 0813 
Broadway, N.Y.( Rector 0813 
Broadway, N.Y.C tector OS13 
Broadway, N.Y.‘ Rector 0815 
Broadway, N.Y.C Rector 0813 
broadway, N.Y.C Rector 0813 
Broadway, N.Y.C Rector OS1% 
, 29 Bway, N.Y¥.C Whitehall 500 
Broadway, N.Y¥.C Rector 0813 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y.¢ Rector 0813 
Broadway, N.Y.‘ Rector OR15 
Broadway, N.Y.‘ Rector 0813 
Broadway, N.Y¥.C Rector OS1S 
Broadway, N.Y.< Rector 0813 
N.Y¥.C Rector 0813 
N.Y.C Rector 0813 
N.Y.C Rector 0813 
Broadway, N.Y.C Rector OS13 
Broadway, N.Y.( Rector 0815 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y.C Rector O81 
Broadway, N.Y.¢ Rector US13 
Broadway, N.¥.C Rector USI 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y. Rector 0815 
Broadway, N.Y.C Rector 08153 
Broadway, N.Y.( Rector 0813 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y.C Rector 0813 


29 B’way, N.Y.C Whitehall 500 
29 Bway, N.Y.C Whitehall 600 
, 20 B'way, N.Y.C Whitehall 500 


Broadway, N.Y.C 


29 B’way, N 
29 B'’ way, N 
29 Bway, N 
29 B'way, N 
29 B’way, N 
29 B’way, N 
29 B’way, N 
29 B'way, N 


fe et tt at ttt 


29 B’way, N.Y.C 


111 Broadway, N.Y.C 





Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C. 
Broadway, N.Y.C 
Broadway, N.¥.C 


Whitehall 500 
-Whitehall 500 


Whitehall 500 
Whitehall! 500 


Whitehall! 500 
3..Broad 7130 


-Rector 081% 


Whitehall 500 
Whitehall 500 
Whitehal!l 500 


Y. Whitehal! 600 
Y.C Whitehall 600 
N.Y.C tector tsi3 


Whitehall 500 


Whitehall 500 


Whitehall 500 


Rector 0813 


C Whitehall 500 
( Whitehall 500 
( . Whitehall 500 
( Whitehall 500 
Cc Whitehall 5300 
Cc Whitehall 500 
‘ Whitehall 500 
Cc Whitehall 500 
C,....Whitehall 500 
fy Whitehall 600 


Whitehall 500 


Rector 081 


-Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 


Rector 0813 


Rector 0812 
Rector 0813 
.Rector 0814 
..Rector 0815 
-Rector 0815 
Rector 0815 
-Rector 08'5 


Rector 0813 
Rector 0813 
Rector O81 
tector O81 
Rector 0813 
Rector O81 
Rector O81 








Rector t!% 


groad 7130 


Rector 081 


Rector 0813 


Rector O81 
Rector 81 


Rector 0815 
Rector O081%s 
Rector 081: 


Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0814 


Rector 0813 
Rector O81: 


Rector 0813 


Rector 0813 
tector 0815 














Lippe Coa! 5s 
Anilin 4%s 


Lamp partic 


Gesellschaft 








Bronx Gas & Electric 








Union Gas cv $ 
Union Gas Co.(N.Y.)58,°27 


Coney Isi'd & Brooklyn R.R.4s"48 


Bway & Bat.5s,'32 
(B'klyn) 4s, ‘39 87 vO 
(N. Y¥.) Je, “8 29 101 
Plainfield & Centra 





» a 
Co. Light Co. ist 5s 
& P. Ferry R 


Long Isl'd Lighting Co. 5s 
Isl’d Lighting Co. 6s 


New Amsterdam Gas Co 





FOREIGN SECURITIES, INCLUDING 








GERMAN STOCKS 


STATE 
Continued Bid Offered 
48, 100 101 
6s. 1) 101 
tis, 10 101 
Gs , "25 100 11 
ts, 141 4% 106% 
of Newfoundland 5% +0) OS% 100 
of Newfoundiand 5%s,'42 osy 100 
: G%s."28 102 103 
rd 64s > 105 10%} 
97% = 9B% 
100 101% 
100% W.O 
100 1014 
1h, «6108 
1930 101% 102% 
$ 100% 102 
M. &N 101% 102% 
5. 6.2 11% 1R% 
20) 9% 100% 
101 103 
: 100% 101% 
1128 101% 103% 
1930 102 1U3% 
nie 104 106 
95% 16% 
96% N74 
G% 97% 
mg 10% 
114 100% 
W% 101% 
144 108 
99% 100% 
104, 101% 
11 102% 
7 W.O 
wg Noy 
‘ 100% 101% 
1923 19% 100 
1925 os 99 
1930 4% 95% 
1942 wy «(96 
Nes, 146 100% 101% 
1925 wo 1 
IN 
of France 6s, 1°20 ui 
of France tis ea) ti 
Uh hy 
Ya Ww 
% % 
tm ts 
rm iy 
% % 
Me 
Reduc. & Mines C 
2 20 
1928-30, ts 25 i) 
Bank 7 Vy 
} 12 
Ty Ss 
b ” 
17 15 
com 12 18 
5 9 


LOCAL PUBLIC UTILITIES 


Bid Offered 


of Brook 7 
sO 87 
f Broc 
n Fe 
40 we 
ss. Tie a mw 
Av. R. R. Ce 
4 i7 
o a4 ant 7 
End 
" Ww. oO 
ewtown R. I 
the om 
Gas 5s, 1948 m w.o 








R.R. Co.ist 5s.’41 S4& St 
R. Co. ha, “41 it ~~ 
ce & Subu 

xO vo 
Queens ( & Subur 

1941 ow on 

Tran. Co. 5s + 7 78 

Tran. Ce $2, 2002 ti4 ith 

Elev. R.R.Co.5s8,' 0 2 Ni 

Gas 5s, 1145 A O7 

Gas 6s, 1947 104 

Gas cv. 78 4 108 110 

7s, 108 110 

4 Hon 08 

R. Ss, 1903 13 18 
iN. J.) Sis 47 90 V2 

ae 65 

Ds, 1933 78 

su 





. 1950 i tii 

Co. (N.Y.) 46,°32 93 oo 
St. Nich. Av 

1930 73> W.O 
of Bergen Co. 5s,'4% 90 bts 
ss, 146 85 vO 
Gas 5s, 1940 93 ow 
R. Co. 4%s, ‘57 72 77 
& Pat. 48, ‘49 iM 

& P. Co.56,'37 , RY 











Lt. & Pow. Co 
° 105 w.0O 
R. 48, 70 72 
75 80 
Light Co. 6%s 07 98 
g 8 45 
92 o4 
My 7% 
Co. 48, 1996 61% 63 
of N. Y. 48, 2013 4 i 
R. ts, 1944 o8 103% 
R. 4s, 1951 to ti2 
Pow. 5s : 9 7 
8 & 
Co. 5s, 03 oD 
Co. 5s 84 87% 
Ry. 5s 8 1 
R. & F 8, 61 65 
De, 1936 : 81% dS 
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Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon & Co., 11 
Pynchon & Co., 11 

11 


Re RP Re Be RoR Re oe Re 


> B. Richard & 
B. Richard & 
1 B. Richard & 


B. Richard 





Pynchon & Co., 111 
Jerome B. Sulll 


Cc. B. Richard & 
Cc. B. Richard & ¢ 
Cc. B. Richard & ¢ 
C. B. Richard & C 
Cc. B. Richard & ¢ 
Cc. B. Richard & ¢ 
C. B. Richard & ¢ 


Pynchon & Co., I! 


*ynchon & Co 111 


Pynchon & Co 111 
Pynchon & Co 111 


Pynchon & C 
Pynchon & Co 11 


Pynchon & Co., 111 


Pynchon & Co l 
Pynchon & Co } 
J 


l 
1 
Pynchon & Co., 111 
Pynchon & Cc 11 


Pynchon & Co 


Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co 111 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co 


’ 
1 

Hil 

Pynchon & Co., 111 
Pynchon & Co., Ii! 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co., il! 
1 


il 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 1 
Pynchon & Co ] 


Pynchon & Co., 111 
Pynchon & Co., 111! 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11! 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 


Pynchon & Co., 111 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co.. 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., | 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 

! 

1 

1 


1 
1 
1 
l 
1 
l 
! 


Pynchon & Co., 
Pynchon & Co., 


1 
1 
1 
1 
l 
1 
l 
1 
] 
1 
Pynchon & Co., 11 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 





oadway 
oadway, 
Broadway 








B’way, N.} 
20 B’ way, 
20 B way, 


way, 
B' way, 


( 

€ 

( n 
Cc. B. Richard & Co 
( ( 

( ( 
R’ way 





sroadway, N.Y.C 


troadway 


N 
Broadway, N.Y Rector ( 
oadway, 


Broadway, N 
Broadway, N 
Broadway, N 
Broadway, N 


Broadway 


Broadway, 
Broadway, 
oadway, 


sroadway 
Broadway, 
Broadway, 
Broadway 


Broadway, 
Broadway. 
Broadway, 
Broadway, 
Broadway, 


Broadway 
Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 

sroadway, 


Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
jroadway, 


1 
1 
1 
1 
1 
1 
1 
1 
l 
1 
1 
1 
1 
1 
1 
1 
I 
1 Broadway, 
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Rector 
Rector 
. Rector 
Rector 


N.Y 

N.Y 

N.Y 

N.Y 

N.¥ 

N.Y 

N.Y 

N.Y 

N.Y 

N.Y 

N.Y 
Pynchen & Co., N.Y.( Rector 
Pynchon & Co., 111 Broadway, N.Y.( Rector 
Pynchon & Co., 111 Broadway, N.Y.( Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co.. 111 Broadway. N.Y.« Rector 
Pynchon & Co 111 Broadway, N.Y.‘ Rector 
Pynchon & Co., 111 Broadway, N.Y Rector 
Pynchon & Co., 111 Broadway, N.Y.« Rector 
Pynchon & Co 111 Broadway, N.Y.« Rector 
Pynchon & Co., 111 Broadway, N.Y.‘ tector 
Pynchon & Co 11} N.Y.( Rector 
Pynchon & Co 111 W.¥.C Rector 
Pynchon & Co., 11! Broadway, N.Y.( Rector 
Pynchon & Co 111 Broadway, N.Y.< Rector 
Pynchon & Co 111 Broadway, N.Y.‘ Rector 
Pynchon & Co 111 Broadway, N.Y. Rector 
Pynchon & Co ill Broadway, N.Y. Rector 
Pynchon & Co lil adway, N.Y.C Rector 
fynchon & ( 111 Broadway, N.Y.C Rector 
Pynchon & C¢ lil Broadway, N.Y.¢ Rector 
Pynchon & Co 111 Broadway, N.Y.< Rector 
Pynchon & Co 111 Broadway, N.Y.¢ Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co 11) Broadway, N.Y.C -Rector 
Pynchon & Co 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.< Rector 
Pynchon & Co 111 Broadway, N.Y.< Rector 
Pynchon & Co lil Broadway, N.Y.( Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co 11! Broadway, N.Y.¢ Rector 
Pynchon & Co 111 broadway, N.Y.C Rector 
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Offered 
N.Y ds, 1944 ‘M4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
N. Y. ds, 1945 86 92 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
N. ¥ ¢ P. 58,48 m8 N14 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Mm FT. P. prior 
; mtg. 5s. e S1 RI Pynchon & Co., 111 Broadway, N.Y.C OS1 
N. Y. & Hoboken Ferry Hs, 1946 82 85 Pynchon & Co., 111 Broadway, N.Y.C.......Re O81" 
N. ¥. Municipal Ry. 5s, 1966 80 Ww Pynchon & Co., 111 Broadway, N.Y.C....... Kector 081% 
N. Y. & N. J. Ferry 1946 &3 85 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
s. ¥. BM. 2. R. 1932 96 oS Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0815 
N. Y. & Q. Elec. Lt 5s, ‘30 om Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081 
N. Y. &. Q. Gas Co. is, 1934 7é R2 Pynchon & Co., 111 Broadway, N.Y.C....... Rector U&1 
N. Y. & Richm'd Gas Ist ref. fs 87 91 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector OSI 
N. Y. & Westchester Lt. 4s, 2004 i0 73 Pynchon & Co., 111 Broadway, N.Y.C.......Rector US! 
N. Y. &Westchester Lt.deb. D+ 86 8! Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081 
North Hudson Co. Ry. 5s, 192 RO U Pynchon & Co., 111 Broadway, N.Y.C... Rector OSt 
jew Jersey St. Ry. 4s, 1948 61 6 Pynchon & Co., 111 Broadway, N.Y.C.......Kector ‘ 
Paterson & Pas. G. & E. 5s, "40 91% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Public Service Corp. of N. J. ts v. Pynchon & Co., 111 Broadway, N.Y Rector sl 
Pub. Serv. Corp. y' N. J 41 102 Pynchon & Co., 111 Broadway, N -Rector 081% 
Queensboro Elec. s Fs 28 Pynchon & Co., 111 Broadway, N. -Rector O81; 
Queens Gas & Slee as, 2 89 95 Pynchon & Co., 111 Broadway, N Rector OSI 
Richmond Lt. & R. R. Co. 48, °52 63 70 Pynchon & Co., 11] Broadway, N Rector 081 
Second Av. R. R. Co. 
receiver's ctfs. 6s, 1919 i) Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0815 
South Ferry R. R. hs 2 10 Pynchon & Co., 111 Broadway, N.Y.C.......Rector U81 
South Jersey G., E. 838 iz Pynchon & Co., 111 Broadway, N.Y.C..... Rector O81 
South. Blvd. R. R. i 67 Pynchon & Co., 111 Broadway, N.Y.C.. Rector OSL 
Stand. Gas Lt, Co 98 Pynchon & Co., 111 Broadway, N.Y.C. Rector 081 
Steinway Ry %o w. oO Pynchon & Co., 111 Broadway, N.Y.C.......Rector O81 
Third Av. Ry. Co. "4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Third Av. Ry. Co,  € 7 0 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
34th St. Crosstown Ry. is, 1996 0 60 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Trenton Gas & Elec. Co. 5s, °49 92 Vly Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
234 St. Ry. Se, 1962....... ' 1) 60 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Trenton (N. J.) St. Ry. Co 45 i Pynchon & Ce., 111 Broadway, N.Y.C... .-Rector 0813 
Union Ry. Co. of N. Y. 5s, 1942 70 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
United Elec. Co. of N. J. 4s, °49 80 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Westchester Elec. R. R. 5s, ‘43 6 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Westchester Lighting Co. 58, "50 94 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Yonkers R Co. 5s, 1946 w ‘ Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
PUBLIC UTILITIES 
Bid Offered 
Adirondack P. & L. Ist 6s, 1950. 100 10042 A.A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4000 
Adirondack P. & L. Ist 6s, 1950 Wy, 100K Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
Adirondack Elec. Pow, Ist 5s,'62 06 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alabama Pow. Co. Ist 5s, 1946 93 Pynchon & Co., 111 Broadway. N f C.......kector 0813 
Alabama Pow. 5s, 1946.. - A. A. Housman & Co., 11 Wall St., N.¥.C..Whitehall 4000 
Alabama Pow. 5s, 1{1.... 851 A. A. Housman & Co., 11 Wall St s Y.C.. Whitehall 400; 
Alabama Pow. 6s, 1951..... 9 A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehal! 4000 
Am. Gas & Elec. tis, 2014. 4 Wi Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 
Am. Lt. & Trac. 6s, M. & N.,'25 105 07 Pynchon & Co., 111 Broadway, N.Y.C Rector Osi 
Am. Lt. & Trac. 6s, 1925 10¢ 01 Pynchon & Co., 111 Broadway, N.Y.C... Rector O81 
Am. Pow. & Lt. serial fs, 2 2 3 Pynchon & Co., 111 Broadway, N.Y.C Rector + 
Appalachian Pow. Co. Ist 8 BR% Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Appalachian Pow. Co. 7s ) 101 Pynchon & Co., 111 Broadway, N.Y.C Rector ¢ 
Arkansas Lt. & Pow. &s, 100 John Nickerson & Co., 61 B’way, N ¥.C Bowl. Gr. 6490 
Asheville Pow.& Lt. Co.1st 4 Pynchon & Co., 111 Broadway, N.Y -Rector usl 
Buffalo Gen. Elec. Ist 5s, 1004 Pynchon & Co., 111 Broadway, N Y.< Rector 081 
Buffalo Ry. Ist 5s, 1931 s A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 40) 
Burlington Gas Lt. Ist 5s, 81 Pynchon & Co., 111 Broadway, N Y Cc Rector 0813 
Burlington Ry. & Lt.Co.Ist £ 69 Pynchon & Co., 111 Broadway, N.Y.C.. Rector ON! 
Butte Elec. & P, Co. Ist 5s, "! 18 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Canadian Lt. & Pow hes, 1949 ao S2 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
pons mer Sag mgm y a ve Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
= - siaonne- ‘Wrenn le 9. le Bony a + A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 46) 
Carolina Pow. & Lt. Ist 5s, 1938 3 ws oe * g a ’ . 
Cedar Rapids Mfg. & P. 5s, 193: 95 a Pynchon & Co , 111 Broadway, N Y¥ C.. .Rector 0813 
=f > “tag . Qe Pynchon & Co., 111 Broadway, N.Y.( .. Rector 0813 
Central Pow. & Lt. Ist 6s, 1946. {Vi "2 , re. ane Sage 7 4 
. Central Union Gas 5s, 19 08 7 4. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000 
Cent. N. Y. Gas & Elec. ist & 8s Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Charlotte Elec. Ry., L. & P. 36 RO John Nickerson & Co., 61 B’way, N.Y.( sowl. Gr. 6490 
Cities Service, Series D, 1966 91 92 H. L. Doherty & Co., 60 Wall St., N.¥.C.Hanover 10060 
Citizens Gas of Ind. 5s, 1942 85 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
| Cleveland Elec. Lllum. 5s, 1939 et) 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cleveland Elec. Illum. 5s, 19389 9 100 A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 40u0 
Col. Ry., Pow. & Lt. 5s, 1940 85} 87 A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4009 
Col. Ry., Pow. & Lt. 68, 1941. 974 RH A.A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4™ 
Col. Ry., Pow. & Lt. 6s, 1941 98 99 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Col. Ry., Lt. & Pow. Ist 5s, °40 Nt14 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Col. St. Ry. is, 1932 ‘an 86 Pynchon & Co., 111 Broadway, N.Y.C ..- Rector 081% 
Commonwealth Edison 5s, 97% A.A. Housman & Co., 11 Wall St.,N Whitehall 400% 
Consumers Power 5s, 13% A. A. Housman & Co., 11 Wall St., Whitehall 4000 
; Consumers low. Co ‘Ist 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Cont. Cries Lt., P. & 69 Pynchon & Co 111 Broadway, N.Y.C....... Rector 0813 
Cont. Gas & Elec. Co 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Cont. Gas & Elec. is, 931 A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 400 
4 Cuban Telephone tist 5s, . S4 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Dallas Pow. & Lt. Co. 6s, ‘4% 10) Pynchon & Co 111 Broadway, N.Y.C.......Rector 0813 
Dayton Lighting Co. Ist & ref 
5s, 1937 ccesccce 4 Mile John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
(a Daytona Public ‘Service Ist 7s, 
: Sab ; i " John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Denver Gas & Elec ist and 
ref. Ss, 1951 s+ St Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Ul Denver Gas & Elec. 1951 85 RES A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000 
Detroit United Ry. § 1941 Ot OS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
East St Louis Lt & Power 
; Ist Js, 1940.. PRO TE ee 2 941 John Nickerson & Co., 61 B’way, N.Y.‘ jowl. ¢ 6490 
Economy Lt. & P. Ist 5s, 8.3.,'56 {2 4M Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Electric Dev. Co. Ist 5s, 193% 5 NT Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Empire Gas & Elec and Empire 
Coke Ist 5s, 1941 * ‘ SO) 8 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Elmira W., Lt. & Ry “Ist 5s, ii S4 st Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Federal Lt. & Trac. 5s, 1942.. 81 S3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Fort Worth Pow. & Lt. 5s, 1931 93 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Galveston-Hous. Elec. Ry. 5s,'54 81 S+ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Galveston-Hous. Elec. Ry. ot S4 A. A. Housman & Co., 11 Wall St., N.Y. wi itehall 4000 
1 General Gas & Elec. 93 100 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
| Genera] Gas & Elec. so W.O Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
& General Gas & Elec 4 on Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
General Gas & Elec. 7 SI Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
b General Gas & Elec 87 % Pynchon & Co., 111 Broadway, N.Y.C Rector 0&1 
Georgia Lt., Pow. & 94 ou Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Georgia Lt., Pow. & 75 Ri) Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 
1 Georgia-Carolina Pow { 74 76 Pynchon & Co:, 111 Broadway, N.Y.¢ ..--Rector 081 
Grand Rap., G. H. & " 94 4. A. Housman & Co., 11 Wall St., N.¥.C..Whitehall 40 
Great Western Power 5s, 1946 %) a & Co., 111 Broadway, N.Y.C ...-Rector 0813 
{ Great Western Pow. 6s, 1925 sl, " - Housman & Co., 11 Wall St.,N.Y.C..Whitelball 4006 
a Great Western Pow. Ist 5s, ‘46 1% 11% r . Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
‘ Home Tel. & Tel. (Spokane) ist 
 - errr rerre 92 Te | John Nickerson & Co., 61 B'way, N.Y. Bowl. Gr. 6490 
Houston Lt. & Power 5s, 1931.. 3 95 Pynchon & Co., 111 Broadway, N.Y.C .Rector O81 
Hydraulic Power Co. 5s, 1951 7 98 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0815 
idaho Power Co. Ist 1947 S7 so Pynchon & Co 111 Broadway, N.Y.C -Rector O81" 
Indiana Power 7%s #- 10) 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector O81: 
Indiana Ry. & Lt. 9 4 John Nickerson & Co., t1 B'way, N.Y. Bowl. Gr. 64) 
| Indianapolis Gas 5s, Nt Rs Pynchon & Co., 111 Broadway, N.Y.C . Rector 
i Knoxville Ry. & Lt. SO 82 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0813 
Lake Shore Elec. 5s, 54 58 A. A. Housman & Co., 11 Wall St.,N_¥.C..Whitehall 40 
Lake Shore Elec. 6s, TS & A.A. Housman & Co., 11 Wall St.,N C..Whitehall 4000 
Laurentide’ Power Co. ist. N4l, Nth, Pyfichon & Co., 111 Broadway, N.Y.C .Rector 0813 
Mad. River Pow. Co. Ist 5s, '35 7% "4 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Memphis St. Ry. Co. 5s, 1945 : 78 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Middle West Utilities Ss, 1940 103 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Minn., Lyn. & Minn.St.Ry. 7s,°25 100 102 A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Minn. St. Ry. & St. P. Ry.5s 92 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Miss. River Pow. Co. Ist ) m1 H2ie Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Miss. River Power deb. 7 35 100 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mont. Lt., Heat & P. 5s, 23 ed * Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mont. Lt., Heat & P. 4%s, 1932 91! 3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Mont. Tramway Ist 5s, I941.. RS 30 Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Nashville Ry. & Lt. 58, 1953.. 90 us Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Nashville Ry. & Lt. 5s, 1953 7 78 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Nebraska Pow. Corp. Ist ae 49 «697 01 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Niagara Falls Pow. 6s, 193 142% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% 
Niagara Falls Pow. 6s, 103 \ A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4006 
Niagara Lock. & Ont. 6s, OS ‘ Pynchon & Co., 111 Broadway, DEE Ducccces Rector 0813 
Northern Electric Ist 5s, 113! 87 SH Pynchon & Co., #41 Broadway, N.Y.C.......Rector 0813 
Nortbern Ohio Traction & Light 
secured ts, ikutescdnes 5 7 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 08613 
Northern Ont. Lt. & Pow. 6s, 0 Yynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Ohio & Northern. Gas 7s, 5 { A. A. Housman & Co., 11 Wall St., N.Y. w hitehall 4000 
Okla. Gas & Elec. 7%s, 10) Pynchon & Co., 111 Broadway, N.Y.C....... Rector (S81 
Omaha & C. B. St. Ry. Rt Pynchon & Co 111 Broadway, N.Y.C -Rector 0813 
Pacific Pow. & Lt. Co. N3%e Pynchor & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pa.-Ohio Pow. & Lt. 7s, 107 Pynchon & Co., 111 Broadway, N.Y.C.......Rector ON! 
P’a.-Ohio Pow. & Lt. 8s, 104 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pa. Pow. & Lt. Ist 7s, 1063 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Pa. Utilities ts, 1926. . 1%} 97 John Nickerson & Co., 61 B’way, N.Y.¢ Bowl. Gr. 6490 
Portland Gas & Coke Ist 5s, 140 989 91 Pynchon & Co., 111 Broadway, N.Y .Rector 0813 
Provincial Lt., H: & P. 58,'46 92 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Puget Sound Elec. 5s, 1932. S4 87} Pynchon & Co., 111 Broadway, { “ O81 
Puget Sound Pow. & Lt e., $1 ; Pynchon & Co., 111 Broadway, .C. ont" 
Rio de Jan. Tr., Lt.&P.1st 5 5 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Rio de Jan. Tr., Lt. & P. is i Pynchon & Co., 111 Broadway, N.Y.C.......Rector ON1% 
Rockford Elec. Co.tist& ref 4 M5 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
St. Paul City Ry. Cable Ist! 92 o4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Salmon River tow. Co. Ist 5s, 4 6G Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Seattle Electric Ist 5s, 1930 ms 8 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
























































































































































PUBLIC UTILITIE ( ued 
Bid Offered 
Seattle Electric 5s, 4 iv I N.Y.C Rector 
Scattle-Everett Ist ° SS M N.¥.C Rex 
Seattle Lighting 5s, : SI s 3 eX Tee tector 
Schenectady Ry. Co. Ist 5s, 1846 67 71 N vi Rect 
Shawinigan W. & P 3 "3 st N Y.( Rector 
Shawinigan W. & P 5 Bd & N.¥.C...+-- Rector 
Shawinigan W. & P 102 , N.Y.¢ ....-Rector 
Southern Cal. Edison 5%s, 144 {i ) St., N.Y.C..Whiteha 
Southern Cal. Edison 6s, 1{44 101 102 St., N ¥ C..Whitel 
Southern Canada Pow. 1948 Mi N.Y.C Rector O08 
Southern Pub. Utilities 5s, 1945 S Ss I way, MN Y Cc Rector 
Southern Wis. Pow. Co. 5s, 1938 74 7 Pyt udway, N.Y.C ; Rector 
Standard Elec. 5s, ) A St.,N.¥ C Wt it ha 4tu 
Tacoma Ry. & Pow. H HL way, N.Y.( Bowl. Gr. 64% 
Texas Pow. & Lt E N.Y.¢ Rector 0S 
Toronto Pow. Co., I y N ¥ Cc co Rect r 08 
Tri-City Ry. & Lt. I N.Y.C.......Re tor 
United Lt. & Ry RN P y N.Y.C.. Rec! t 
United Lt. 4 t N.Y.( . Ke 
Union Elec ae: ; 
ext. 5s, M. N ¥.c 2h 
Western Lt. . t. a iu : nal 44 
West Va. Utilities 6s hoe N tect 8 
Wisconsin Edison Co. 6s, 124 on E N Y.¢ Rect r OF 
Wisconsin Elec. Pow. 7%s, 1945 1% ‘ Py N TA Rec 
Wis. River Pow. Ist 5s, 1941 8 8 E N.Y.¢ Re r O 
PRIVATE WATE 
Bid Offered 
onsolidated Water Co. of Punx p. : beteaal 
Ceutawney am a 1945 62 ) Alf E 4 way, N.Y.( Bowl. Gr 14564 
[east Louis Inte ‘rurban Water b at ; gies 
Co ist ref. 5s, 142.. 7 Alt + Bway, N.Y Cc Bov l. Gr oes 
Indiana Power & Water 6s, 193t ’ 8 A i way, N.Y.( Be ir 14 
New York Interurban Water Ca = , w ae » ‘aad 
ist Se, 1981. « = , “0 4 = N \ ( bead Gr 1454 
Queens c ‘ounty W ater Co. 5s, *40 K2 d uy, N.} Be wi Si i 
Russelville Water Lt. 6s, 1926-31 8 , N.Y Row ; 
ni ] 2 aT a s os 
ee Water, — bec. Ist " = as et Sa a PO 
. 
RAILROAD 
Bid Offered 
Akron, Can. & Youngst'n fis, ‘30 84 Si vay, N.Y.C 
Allegheny & Western 4s, 198 Si ‘+ i way, N Y.C 
Atlantic & Birmingham 5s, ot S N ¥ C 
Atlantic & Yadkin 4s, 1949 se “a v.¥.C 
Augusta Terminal 6s, 1947 10 N.Y.C 
Austin & Northwestern 5s, ‘ N ¥ Cc r 
Beech Creek R. R. 4s, 136 so v.¥. . 
Bloom., Dec. & Champ. 5s, U0 t N.Y.( Bowl. ( 
Boston & Worc. St. Ry. 428. “= x \ ) ( B v ( 
Buff. & Susq. Ist 4s, 1068 itl N Y.C Re 
Butte, Anaconda & Pac. 5s, ‘44 bs N.Y.( Re 
Can. Atlantic (Grd. Trunk) Ist : aoe " 
cons. 4s, 11 . eee iN N Y C. im 3 
Can. Northern Ry. 4s, 8 y, N . C Re 
Can. Northern Ry. 5 Mt M N i 
Can. Northwestern 4 . s N.X¥.C Re 
Carolina Central 4s, ‘ N ¥ Cc It 
Cen. Ark. & E.. Ist 5s, J.&J 10 ( 8 v.Y.¢ r 
Cent. Branch Union Pac. 4s, '48 t w.¥.¢ Re 
Central of Ga., Mob. Div. 5s, ‘46 ) N.Y.C Re 
Cc. P. European 4s, M Ss it 70 N.Y. bee 
Cc. & O. North. Ry. 5s, A.&O 4 Me N Y.« ants 5 . r 
Central Pacific 4s _— bo ‘ : = 1 ee 
Central R. R. Banking 5s, °37 ya’ vy. 3 oes t I 
Central Vermont 5s, 1930 81% SS y N : ya it 
Chattanooga St. 4s, J 7 i is idway, N . O Te r : 
Chi., Ind. & L. ref. . . S N J : 
Chi., Ind. & L. gen Ob SU e y C R t 
Chi., M. & St. P., E. D i ‘ N.¥ Cc tect 
cC., T. H. & S. E. 5s, es 2 the N.Y.C 
Choctaw & Memphis 5s, 1:4 Ms 4 N ¥ C 
Cin., Ind. & West. 5s, 1965. 4 N.Y 
e c., C. & St. L Springfield : & 
& Co. 4s, M. & S., 190. ° 82 v.Y.¢ Re r 
; ; ». &S ,., Cairo 4s, J 
eS: Siad bec oe oe 8%, SS E vay, N.Y.C... Rect 
c., C., C. & St. L., Cin. & Wasli 5 ais a4 
& Mich. 4s, J. & J., 1991 N.Y.C R 
Cleve. ‘term. & Val. ist 4 ” N ¥ c R 
Current River 5s, - N $4 Re 
Dayton & Mich. 44s, : | N 3 t 
Dul., S. S. & Atl. < k J., "Ss t N.Y.¢ re 8 
Edmonton, D. & B. C. (gtd. Al ; 
berta) Ist 4s, A. & O., LH44. st% 5 N 
Fort Dodge, Des M. & So. pt 6S ay. ay 
Gal., Hous. & H. 1st 58,A.&0.,'33 R7% N 
Georgia & Ala. 5s, 145..... i . N 
Georgia South. & Fla. 5s, 145 87 ) N 
G. R. & Ind, 2d 48, A. & O., ob Silty : v N 
Grand Trunk Pac.4s,°30( Alberta) 83 ~4 Pyt . N 
G. T. Pac. 3s & 4s, all issues V a il a) 
G. T. Pac. (Alberta) 4s, He S1% S N 
; ¥ "ac. (gtd. Dom. of Can.) ha os 
oe - 1962 : 80) : i N.Y.C Rector 
T rac. { td Dom. of Can.) ; eee 
x 192 oe : o* : . 44 t a N.Y.C. Rect 
G. T. Pac ‘Mtn & Prairie Sec a: aie 5 
ton a eH S 43, "35, A.&O = ; a) N ¥.C Re t 
3. T. Pac ». Sup. 48, °55,A.& ri ync Ly, I -C.... t a 
Grand Trunk Western 43, 1950 ‘3 7 M N.Y.¢ Broad 4379 
Grand Trunk Western 4s, '50 (if) ok. ae Broad 4379 
Gt. N. Ry. of Can. 4s, A &0 34 82 N Y Cc r @ 
Gulf & Ship Island 5s, 1 79 24 & wa N.Y Cc r 
Gulf Term. of Mobile 4s, ‘ N Y C r O 
Houston Belt & Term. 5s, 1 ( y c 
ll. Cent. West. Lines 4s, 1951 oe N ¥.C 
Ind. & Louisville Ist 4s, 1956 3 E n & y, N Y Cc 
Jacksonville Terminal ¢s, 1967 14 Mi F N Y Cc 
Kanawha & W. Va. 5s, 1955 st N.Y.¢ 
K. C., Mem. Ry. & Bridge 5s,'29 2 3 N Y C. 
K. C., Mem. & Birm. 4s, 19 : St 8 y N ¥ C 1 
K. C., Mem. & Birm. 5s, 193 8 4 N ¥ Cc r 
Ky. & Ind. Term. unstpd i\%s, ‘i ‘ ‘ ay N Y Cc or 
Ky. & Ind. Term. 4%, 1961 i! y, N.¥.C ector 
Louis & Ark. 58, M. & S., 1927 94 N.¥.C te 
Louisville & Jeff. Bridge is, t 8 Ss N Y Cc tect 8 
Louis., A., K.& Cin. 48, St Se ty Foe Re 
L. & N., S.Monon, jt.4s8,J.& J 2 N ¥ Cc Rect 
Macor, Dublin & Sav. 5s, 1947 am ‘ N ; c. a t 
Meg Terminal 5s, 195. 4 " N.Y¥.C 2e¢ r 
Mz » Central 5s, 15 9 a N ¥.C Rect or OR 
Mz la R. R. 8. Lines 4s, 1% #1 ay, N Y Cc. Rect r 
Mil. & North. Ist 4%s, J.&D 4 8 N Y.C Rect I 
Mil. & North. con. 4%s, 1934 8S 1 f y, N.Y C. Re tor 63 
New Haven 78 .....---+++++ 4h 2 Bway, N.Y.( Br 
New Orleans & Gt. N “eg! 1955 58 N.¥.C. Rect 
ewport News & Hamp. Ry ( ; ; 
Nek: 5s, 144... 77 29s a N Y ( Bow iM 
N. Y., Pa. & Ohio 4%s, 1935 Rt) n é a N.Y Cc. Eee 
N Y. & Putnam 4s, 1905 2 N Y.¢ Rect 
N. Y., Ont. & West. 4s, 12 (4 N.Y. Rect 
Norfolk Southern 5s, 194 8.3 a) N Y.( ec t 
Northern Ohio 5s, 1945... 7 8 N Y.< Rector 
Ogdensburg & L. C. 48, 1948 68 ( N.Y.( , Rect 
Oregon Electric Ry. 5s, 1933. 4 av, N.Y. low! 
Pere Marquette, L. KF. & Detroit 
River Ist 4%s, 1932........... W#%W.9O Rector 3 
Richmond Lt. & R. R. 4s, 102 t+ Broad 4377 
Richmond Terminal Ist 5s, 1952 7 5 tector 
Rock Isl'd-Frisco Term. 5s, 1127 ) 7 Rec tor 
Rutland R. R. 4%s, 141. 76% Rec 
Rutland, Toluca & North. 4s,'30 0 0 i ( Bowl. G 
St. Louis Bridge Co. 7+, 1929 16% 08 Rector Us 3 
St. Louis Merch. Bridge tis, 1929 105 Rect 
St. Louis, Springfield & Peoria i Rector 
. re as 939. 7 
st. Paul, ‘s see ceceees tif I N.Y.C.. Bowl. r. 6490 
Southern Inliana 4s, 191 70% .N v.c ro ad 30 
South Bound R 5 1941 NS Rector OW 
Stephenville, N. & Texas, 58, ie 
a See 74 8 R 
Toledo Terminal Ist 4%4s, 195% a! . Rector ¢ 
Toronto, H. & B. 48. J. & Di TH i Re r 
Ulster & Delaware Ist 4s, 1952 2 Rector 
Union Term. Co.(Dallas, Texas) nit * 
$ oF aah 
, Shreve. & Pac. gen.is,'41 8S Y.C. Rector 
Wabash Term. Ist lien 4s, 14 ¢ 7 Y.C.. Rect 
Wab., Tol. & ¢ Ist 48,M.&S.,°41 70 74 E ¥.c Rect 
W. Va. & Pitts. 4s, A. & O., "™ 7% 7 I é Y.¢ Re r 
Wis. Cent. Ist gen. 48, LH9 7 7 t é Y.C Rector 
Wis. Cen,,Sup.&Dul.4s,M.&N.,, ‘3 7614 i7 I Y.c. Rector 0 
Wis. Cent. ref, 48, &0., 1959 70 7 : -Y.C.......Rector 0813 
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A Review of Foreign Opinions 


Continued from Page 791 


of the various great banks of Holland and Belgium. While he does not 
believe that Governments or Government representatives can settle 
the matter, he is of the opinion that a private company, whose stock 
could be carefully apportioned among the different nationals con- 
cerned, and to which entire control of the situation would be given, 
could remove the entire difficulty, which, according to M. Cousin, is a 
perpetual menace to the peace of the Netherlands and Belgium. 

To nationals of the two countries under consideration M. Cousin 
would add a third element, namely, Switzerland. During the war, he 
notes, Switzerland discovered the need of a port, and was given the 
temporary use of Cette. While she is situated at an equal distance from 
Genoa, Marseilles and Antwerp, topographical factors render access to 
Antwerp easier than to the other ports, even were the Rhone Canal 
to be completed. The writer, therefore, suggests that the Belgian Gov- 
ernment offer to Switzerland the entire bank of the river facing 
Antwerp and known as the St. Anneke side, which has just been taken 
over by the city with a view to further dock construction. In return, 
the Swiss financial interests could take two parts of the waterway 
concession stock, of which four shares would be offered to Holland 
and six taken by Belgium. While it is very doubtful that this conces- 
sion would render a sufficient monetary return, the Belgian Govern- 
ment might render it attractive by means of a bonus consisting of con- 
cessions in the Belgian Congo. Besides this, the company would have 
as revenue the receipts of the Ghent-Terneuzen Canal! and of pilotage 
and hunting and fishing rights on the various rivers, which are con- 
siderable. 

In the matter of pilotage, M. Cousin also sees many advantages 
accruing from his proposal. At present competition between the 
Dutch and the Belgians is keen, and the former Government is obliged 
to keep up a pilot station at Flushing. With the commercialization 
of the waterways, agreements could easily be arrived at whereby the 
Dutch pilots might be assigned to boats from Oostgat, Flushing, &c., 
while the Belgian pilots might take the Wielingen boats. The terminal 
exchange could be situated at Terneuzen and the Belgian pilot base 
at Zeebrugge. In case of war, treaties providing for freedom from 
blockade, such as the Clayton-Bulwer Treaty concerning the Panama 
Canal, could be arranged. This, in the mind of the Belgian author, is 
almost the only hope for the preservation of future peace and the 
conomic safety of Belgium. 

The Ost Express (April 3, 1923) publishes an official report of 
Russian industrial output in the month of January, from which the fol- 
lowing has been extracted: 

Pit Coal—The output amounted to 50,970,000 tons poods 
(815,520 tons), or 17 per cent. less than in December. In the 
Donetz basin the decrease amounted to as much as 33 per cent. 

Petroleum—One thousand seven hundred and forty-four bor- 
ings were exploited in January, as against 1,668 in December. The 
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Bid Offered 
Abitibi P. & P. Co., Ltd., 6s. ‘40 6 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Adams Express Co. 4s, 1947 74 7H Pynchon @ Co., 111 Broadway, N.Y.C.......Rector 0813 
Advance Rumely s. f. deb.ds,°25 %& Ss Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Air Reduction Co. deb, 7s, 1930 104 108 Pynchon & Co., 111 Broadway, We EGeoceses Rector 091% 
Algoma Steel Js, 102 “a a Alfred E. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Algoma Steel is, 1903 4 is Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
Am. Road Machine Co. Gs, 1938 “oo Ww.o Pynchon & Co., 111 e AF Reg Rector 0813 

Am. Tobacco Co, 438, 151 82 > Pynchon & Co., 111 Broadway, N.Y.C....... Rector (S81: 
Am. Can. deh. 5a, 12S ZI ’ Pynchon & Co., 111 Broadway, N.Y.C....... tor 081° 
Am, Thread © Ist Gs, 1092S 1m 102 Pynchon & Co., 111 Broadway, N.Y.C....... tor 0813 
Asbestos Corp yr” Can ist is,42 Nt sD Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
B. B. & R. Knight Ist 7s, 10) «8D 2 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Beech Creek Coal & Coke 58,44 6 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 061% 
Bell Tel. of Canada €e, 125 uy mm Pynchon @ Co., 111 Broadway, N.Y.C....... Rector 0812 
Can, Car & F« ary. Ist fis, 190 wT m Pynchon @& Co., 111 Broadway, N.Y.C....... Rector 0815 
Canadian Locomotive Co., Lid., 

a. f. Os. J. & J., 1951 ™ ow“ Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Canada Paint Co. 5s, 160 87 Ww Pynchon & Co., 111 droadway, N.Y.C.......Rector 081% 
Can.S.S.Lines,Ltd.,Ist con.Ss.°43 78 SI Pynchon & Co. 111 Broadway, N.Y.C....... Rector 0812 
Can. Steel Foundries tis, 1936 oe] os Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081° 
Crew-Levick Co. ts, 11 tw2 Os) Pynchon & Co., 111 Broadway, eben ecceccee Rector 81% 
Cuba Co. deb. 6s, 1955 wm 1 Farr & Co., 133 Front St.. N.¥.C............. John 6428 
Dominion Iron & Steel C ».58, 39 O77 a) Pynchon & Co., 111 Broadway, Be idinescoas Rector x13 
Dominion Coal Co., Ltd... he, “40 oe By Pynchon & Co., 111 Broadway, N.Y.C....... Rector 061° 
Donner Steel Co. Ss, 1935 st “4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 
Eastern Steel Co. 5s, 1951 87 1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0313 
Empire Ref. Co Ist&co! Se, ‘2 99 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Green Star S. S. 7s, 1921-1924. 10 14 Alfred F. ingoid @ Co. 74 Bway, N.Y.C..Bowl. Gr. 1454 
Hale & Kilburn Corp., 68, 1939. 8&7 w Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Home Tel & Tel. Co. of Spo- 

kane Sa, 1998. P - MM Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Iioward Smith Paper 7s, 1041 7 100 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 
Jeff. & Clear. Coal & Ironia." 91 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Jones & Laughlin Steel 5a, 1959 BLU) 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 1613 
Keyston> Steel & Wire 8s, IMI 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Knickerbocker Ice 5s, 1941 SI M4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0S1j) 
Lackawanna |. & S.Co.Ist 58,26 06 "0 Pynchon & Co., 111 Broadway, N.Y.C....... Rector Usij 
Locomotive & Machine Co. of 

Montreal, Lid., Ist 4s, 1924.. 7 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Mallory 8S. 8S. Co. Ist Ss, 1942 x2 a] Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 
Marquette Iron 7s, 1927 re) 8S Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 

Nat. Condult & Cable ta, 1927 “7 10 Pynchon & © 111 Broadway, N.Y.C.......Rector 0815 
New England Oi) Corp., Ss, 1725 2 30 Pynchon & Ce. » 111 Broadway, N.Y.C....... Rector 081° 
New England Oj) Ref. &s, 1%1. 100 1K Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
New Niquera Sugar Co. 7s, ‘32 1m 105 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0815 
Nova Sco. Stl. & Coal Ist 5s, "59 = 86 NN Pynchon & Co., 111 Broadway, N.Y.C.......MRector 11) 
O'Gara Coal Ist Ss, 1955..... Ti Ww. oO Pynchon & Co., 111 Broadway, N.Y.C....... Rect>r of 
Park & Tilford Ga, 19%. as 7 NZ Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pleasant Valley Coal Ist 3s, ‘28 87 m1 Pynchon & Co., 111 Broadway, N.Y.C....... Rector oj 


Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 


~h. & Pitts. C. & C. let 5e,'32 SH W.O. 
‘ Alfred E. Ingold & Co., 74 B'way, N.Y.C.. Bowl. Gr. 1454 


oor ses Lumber 6s, 1919)... Ww. oO. 
_ Natl. Stock Yards Ist 
a ni% John Nickerson & Co., 61 B' way, N.Y.C..Bow!l. Gr. 6490 


gen Sen Chiclet lat ts, 192% 7 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Sen Sen Ohiclet @s, 1929........ ) 78 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Shaffer O. & R. Co.lst s.f4s,'20 © 93 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Sherwin-Williams Co. of Can.,. 

a8 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 9913 


Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 





output reached 23,823,000 poods (381,168 tons), or 97.2 per cent. 
of the December production. The nineteen naphtha refineries 
yielded 18,280,000 poods (292,480 tons), as compared with 19,- 


828,000 poods i in December. 
Ore—The ore output was practically the same as in Decem- 


ber, and amounted to 1,356,000 poods (21,696 tons) of iron, 12,160 
tons of manganese, 2, 624 tons of pyrites, 2,128 tons of yellow cop- 
per ore, 272 tons of asbestos and 1,008 tons of magnesite. 

Gold and Platinum—Gold production of the six large gold 
trusts amounted to 54,344 kilos, as against 31,562 kilos in De- 
cember. 

Heavy Industries—The output of cast iron amounted to 27,568 
tons, or 30 per cent. more than in December. The output of Martin 
steel and rolled iron attained about 84 per cent. of the December 
production, namely, Martin steel 35,984 tons and rolled iron 27,632 


tons. 

Textiles—As compared with December, the number of works 
in operation diminished from 393 to 315. Of finished manu- 
factures the following were produced: Cotton, 11.2 million meters 
(December 40,000) ; wool, 1,695 million meters (December 1,982 
million) ; flax, 8.12 million meters (December 8.9 million) ; hemp, 
1,776,000 meters and 1,322,000 sacks. 


Iron and Steel 


Continued from Page 799 


sideration of the fact that buyers are marking time, awaiting develop- 
ments in other industrial lines before making any very large commit- 
ments. At Chicago and in the Central West, bar iron, rail steel, re- 
inforcing bars and black sheets show some concessions. The trend of 
pig iron prices is defintely downward, and some of the Eastern Penn- 
sylvania furnaces have reduced their schedules $2 per ton on basic 
and foundry grades. The composite price for pig iron, as maintained 
by one authority, now stands at $28.46 per gross ton as compared with 
$28.79 the previous week and $30.79 a month ago. One year ago it 
was $23.79 and two years ago $22. The composite price for finished 
steel has remained practically unchanged for four or five weeks. 

The pressure for materials upon mills and furnaces against pre- 
viously acquired obligations is as sharp as ever, and for this reason 
producers find no cause for immediate concern despite the fact the 
edge is off the market, and the attitude of buyers, when present com- 
mitments are used up, is still clouded in uncertainty. Leaders of the 
industry point to the fact that there has been little or no speculative 
buying and that every ton of steel which has been put on the order 
books has been actually required by a consumer. Though buyers are 
standing on orders already given, and are coming into the market only 
as forward contracts make such a proceeding necessary, nevertheless 
the indications are that production has not yet caught up with con- 
sumption, or, at least, potential consumption, and that while the peak 
ratios established in April and May may not be reached again this 
year still sufficient new business will come on the books to make the 
entire year one of the most prosperous in the history of the industry. 

Business continues very good in such lines as wire products, heavy 
machinery, cold drawn bar steel and scrap, with particularly good in- 
quiry for tin plate, oil pipe and other lines of piping. So far as fabri- 
cated steel is concerned, the market shows little life, with the exception 
of the public inquiries already mentioned, and the same may be said of 
ship materials and sheets. Doubtless the developments of the next two 
or three months in the foreign situation will have considerable to do 
with the course of iron and steel prices. A great deal of steel has been 
released under export license from plants in the Valley of the Ruhr and 
most of this has been sent to France and England. For the first time 
in many years imports of iron and steel into the United States almost 
equa] the exports, and in some months have exceeded them. In the five 
months from October to February, 1923, covering the period since the 
new tariff went into effect, the total imports were 604,639 tons and 
the total exports 667,968 tons. It is to be noted that 92 per cent. of 
the imports consisted of the three raw materials, pig iron, ferro-alloys 
and scrap, while most of our exports represented more or less finished 
material. 

Other metals continue to follow a slow and dragging course, with- 
out any very definite trend. There have been some important conces- 
sions in price schedules here and there, particularly in such metals as 
tin and copper, but they have been made mostly by small dealers who 
were obliged to turn their raw materials into cash and who were will- 
ing to make a deal even though it was at a concession. Copper buying, 
particularly, has slowed down in the last two or three weeks and ample 
supplies of that metal may now be purchased at 15 cents per pound, 
although some foreign inquiries were in the market at the end of the 
week. In consideration of this development copper production has 
slowed down measurably, it being the attitude of producers that they 
would much rather leave the copper in the ground than to continue its 
production and take the chance of being obliged to sell it at a loss. 
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INDUSTRIAL 


Spanish River P. 


& P. 3 

Ltd., Ist s. f. 6s, 1931.. 
The Solvay Process Co.Ist 5s 
Taylor-Wharton I. & S&S. 
& ref. 7%s, Series A, 
Titusville Forge Co. Ist 


Traylor Engineering 
BOE~GS, TEES ovcecee 
Trinity Building . Corp. 
loan 5'\%s, ote 
Two Rector St. ‘a 
loan 6s, 1985 
U.S. Lt. & Ht. 
U tah Fuel Co 


Van Camp Packing 8s, 


Ward Baking Co. Ist 
Wayne Coal s. f. fs, 
Webster ¢ ‘oal & Coke 
Westchester Biltmore 
West Kentucky Coal 
Woodward & Co. Ist 
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Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


I'ynchon & Co., 111 Broadway, 


John Nickerson & Co., 61 B’way, 


John Nickerson & Co., 61 B’way, 


Pynchon & Co., 111 Broadway, 


11 Broadway, 
11 Broadway, 
11 Broadway, 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
John Nickerson & 
Pynchon & Co., 


11 
Pynchon & Co., 111 Broadway, N.Y. 
1 4 


Pynchon & Co., 


Alfred F. Ingold & Co., 74 B'way, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 


Co., 61 B’way, } 
1 








y Market—Stocks 





Caracas Sugar Co.. 
Central Aguirre Sugar 
Fajardo Sugar 


Federal Sugar Refining 
Nat. Sugar Refining (ex 
New Niquera Sugar Co 
Savannah Sugar Refining 

Savannah Sugar Ref.pf.(ex div 


West Indies Sug. Fin 


Anglo-Am. Oil Co., Ltd 


The Atlantic Refining 


The Atlantic Refining Co “ 


Borne-Scrymser Co. 


The Buckeye Pipe Line 


Chesebrough Mfg. Co., 


Continental Oii Co...... 
The Crescent Pipe Line C 


Cumberland Pipe Line 


The Eureka Pipe Line Co 
Signal Oil Co. pf., 





Galenz 
Galen ignal Oil Co 
Galena-Signal Oil Co., 
Illinois Pipe Line Co 


Indiana Pipe Line Co... 
International Petroleum Co 


National Transit Co 


New York Transit Co... 
Northern Pipe Line Co 
The Ohio Oil Co., new. 
Penn.-Mexican Fuel Co. 
Prairie Oil & Gas, new 
Prairie Pipe Line, new 
The Solar Refining Co. 
Southern Pipe Line Co. 
South Penn. Oil Co... 


Southwest Penn. Pipe 
Std. Oil of Cal., 
Std. Oil of Ind., $2 
Std. Oil of Kan., 

Std. Oil of Ky., 
Std. Oil of Neb. 


Std. Oil of 'N. i ass par, 
Std. Oil of Ohio, new. 


Std. Oil of Ohio pf. 
Swan & Finch Co... 
Union Tank Car Co., 


Union Tank Car Co. pf.. 


Vacuum Oil Co., new, 
Washington Oil Co 


Ala. Gt. Southern ordinary 


Ala. Gt. Southern pf.. 
Albany & Susque hanna 
Beech Creek R. R 
Canada Southern 


Cleveland & Pittsburgh 


Cleveland & Pittsburgh 


Ft. Wayne & Jackson eo 


Illinois Central Leased 
Joliet & Chicago ..... 
Kalamazoo, Allegan & 
Mobile & Birmir 

Minn., St.P.&8.S 
Morris & 
New York 










He arlem 


New York, Lack. & Western 


Northern tral 


Piedmont & Northern By. 
& 


Pittsburgh, Ft. W. 
Rensselaer & a Be 


St. Louis Bridge Ist pf 


St. Louis Bridge 2d pf 


Schuylkill Val. Nav. & 
Tunnel R. R. of St. Louis. 
United N. J. R. R. & Canal 


Valley Railroad 


Bankers Trust ....... 
Chase National 

Corn Exchange 

First Natl. Bank.. 
Guaranty Trust 


Natl. Bank of Commerce. . 
Mechanics & Metals Bank 


Adirondack P. & L. com. 
Adirondack P. & L. Co. 7 
Am, Gas & Elec. 6% pf... 
s & Elec. Co. com., 
Am. Gas & Elec. Co. com 
Amer. Gas & Elec. Co. 
Amer. Light & Trac. Co 
Amer. Light & Trac. Co. 





Am. 


Amer. Lt. & Trac. Co. 


Am. Lt.&Tr.Co.6% notes (ex wts.) 


Amer, Lt. & Trac. Co 


Am. Lt. & Tr. 8% com.(ex div 
Am. Lt. & Trac. 6% pf.(ex div 
Am. Pow.&Lt.Co.8%com. (ex div 
Am. Pow. & Lt. 6% pf 
Amer. Pow. & Light Co. 
Amer. Pow. & Light Co. 
Am. Public Service 7% pf. 
Am. Public Utilities com... 
Am. Public Utilities part. 
Am. Public Utilities prior 


Appalachian Pow. 7% 
Appalachian Pow. Co. 


Ark. Lt. & Pow. com..... se 
Oem. EA. &@ Pow. pO. ..ccc. 


Arkansas Lt. & Pow. 


Ark. Lt. & Pow. Co. 7% pf.. 


Carolina Power Lt. pf 


Carolina Pow. & Lt. Co. 
Carolina Pow. & Lt. 7% pf 


Central Ill. Pub. Serv. 


Central States Elec. Corp 


Central Pow. & 


4 p 
Central States Elec. Corp. 1% bt 
Cities Service com....... 


Cities Service com 


Cities Service, bankers’ shares. 
Cities Service, bankers’ shares. . 
Cities Service  ¢ epee 


























zham a 
Leased 


Pynchon & Co., 111 
Pynchon & Co., 111 Broadway, N 
111 ; 





SECURITIES 





Farr & Co., 133 Front St., N.Y 
Farr & Co 3 Front N.Y 
Farr & Co., Front , N.Y 
Farr & Co., Front St., N.¥ 
Farr & Co., Front eS 
Farr & Co., Front N.Y 
Farr & Co., 133 Front N.Y 
Farr & Co., 133 Front S N.Y 
Farr & Co., 133 Front St, N.Y.C 


STANDARD OIL SECURITIES 


Charles E. Doyle Co., 44 Wall St. 
Charles E. Doyle Co., 44 Wall St 
Charles E. Doyle Co., 44 Wall St 
Charles E. Doyle Co., 44 Wall & 


Charles E. Doyle 





& 
& 
& 
& 
& 
Charles E. Doyle & Co., 44 Wall 
Charles E. Doyle & Co., 44 Wall! St 
Charles E. Doyle & Co., 44 Wall St 
Charles E. Doyle & Co., 44 Wall 
Charles E. Doyle & Co., 44 Wall St 
Charles E. Doyle & Co., 44 Wall St 
Charles E. Doyle & Co., 44 Wal! St 
Charlies E. Doyle & Co., 44 Wall Bt 
Charles E. Doyle & Co., 44 Wall 
Charles E. Doyle & Co., 44 Wall St 
Charles E. Doyle & Co., 44 Wall St 
Charlies E. Doyle & Co., 44 Wall St 
Charles E. Doyle & Co., 44 Wall 8t., 
Charles E. Doyle & Co., 44 Wall 8t., 
Charles E. Doyle & Co., 44 Wall St 
Charlies E. Doyle & Co., 44 Wall St., 
I 3 Doyle & Co., 44 Wali St 
s KE. Doyle & Co,, 44 Wall St 
s E. Doyle & Co., 44 Wall St ‘ 
s Doyle & Co., y 
s Doyle & Co., 
s Doyle & Co., 
s Doyle & Co., 
8 Doyle & Co., 
rles Doyle & Co., 
s Doyle & Co., 
s Doyle & Co., 
4 Doyle & Co., 
8 Doyle & Co., 
s Doyle & Co., 
s Doyle & Co. 
8 Doyle & Co., 
3s E. Doyle & Co. 
s E. Doyle & Co. 
s F. Doyle & Co.. 44 Wall St., 





RAILROADS 


Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad § 
Minton & Wolff, 30 Broad 
Minton & Wolff, 30 Broad 
Minton & Wolff, 30 Broad . 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad S 
Minton & Wolff, 30 Broad “ 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
John Nickerson & Co., 61 B'way 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad S8t., 
Minton & Wolff, 30 Broad St 

Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 








ZZZAZZZZZ: 





BANKS AND TRUST COMPANIES 


Gilbert Eliott 
Gilbert Eliott 
Gilbert Eliott 


Gilbert Eliott 
Gilbert Eliott 
Gilbert Eliott 


PUBLIC UTILITIES 






Pynchon & Co., 

l’ynchon & Co., 111 

MacQuoid & Coady 

MacQuoid & Coady, 

MacQuoid & Coady, 

MacQuoid & Coady, 25 Broad Sst 
MacQuoid & Coady, 25 Broad st 
MacQuoid & Coady, 25 Broad St 
MacQuoid & Coady, 25 Broad St 


Pynchon & Co., 111 Broadway 


Pynchon & Co., 111 Broadway, N 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway 








Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
ynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway. N 
Pynchon & Co., 111 Broadway, N 
John Nickerson & Co., 61 B’way, N.Y 
John Nickerson & Co., 61 B’way, 
Pynchon & Co., 111 Broadway, 
Pynchor & Cv., 111 Broadway, N. 
John Nickerson & Co., 61 B’way, N.Y. 
Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 61 B’way, 
Pynchon & Co., 111 Breadway, 


H. L. Doherty & Co., 60 Wall St. 
Pynchon & Co., 111 ‘Broadway, 


tynchon & Co., 111 Broadway, N. Y. C. 
H. L. Doherty & Co., 60 Wall St., 


Pynchon & Co., 111 ‘Broadway, 


2a 


yD 


ZALZLZZLZLZAZZ AAAZLZALZALYNASLZAAZLALZLZZZ 


° 
oO. 

Co., 44 Wall St 
a) 


naqaaaaaaane 


AQ 





role) 


AaaaAA 


DAD ADAAAARROAADRASBZRARARA 





ebnlabnbaltiniclaialelclelellatatat tt elliot tefoleterete Tororo rereterey 


ZAZZZAZLZZZZZZ 


Q 


ZZZAZLZALZZZAZZAZZZZZZ 


ME a et et ett tt th he 


AA 


Pd ect ct tet tet tat 


& Co., 26 Exchange 
& Co., 26 Exchange 
& Co., 26 Exchange 
Gilbert Eliott & Co., 26 Exchange 
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ities Service pf.. ee 
leveland Elec. Illum. Co.ti% 
Meveland Elec.Ilum.Co.s% 
“leveland Elec. Illum. Co. 8 
Yolorado Power Co. com 
‘olorado Power Co. 7% pf 
Sommonwealth Elec. Co.8% 
‘Yommonwealth Pow. Corp. I 
Yommonwealth Pow. Corp.6%, 
‘onsumers Power 6% pf. 
‘onsumers Power pf. 
Cont. Gas & Elec. eae 
Cont. Gas & Elec. 6% 
Dayton Pow. & Lt in con 
Dayton Pow. & Lt. 6% pf 
Dayton Pow. & Lt. pf 
Fast Texas Elec. Co. 8% con 
Kast Texas Elec. Co. 6% pf 
Electric Bond & Share pf 
Electric Bond & Share Co 
pf. (ex dividend) 
Federal Lt. & Trac. Co. com 
Federal Lt. & Trac. Co. 6 
(ex dividend) ‘ 
Ft. Worth Pow. & Lt. 7% pf 
Ft. Worth Pow. & Lt. pf. 
Ceneral Gas & Elec. com 
General Gaa & Elec. 6% pf 
General Gas & Elec. 7% cum 
General Gas & Elec. 7% cum 
General Gas &Ei.8% cum.pf., 
Georgia Lt., P. & Rys. 6% 
Idaho Power pf 
illinois Northern Util. 6% pf 
I:lincis Traction com 
Illinois Traction com 
Iinois Traction 6% pf 
Interstate Public Service 7% 
Iowa Ry. & Lt. 7% pf 
Kansas Gas & Elec. pf. 
Kansas Gas & Elec. Co. 7% pf 
Kentucky Security Corp. com 
Kentucky Security Corp. 6% 
Kentucky Utilities 6% pf. 


AAAAAAAAAAA 


Lehigh Pow. Secur. Co. capita! 


Lehigh Pow. Seecur. Co. stock 
Michigan Gas & Elec. 7% pf 
Middle West Utilities com 
Middle West Utilities 5% pf 


Middle W. Util. 7% prior llen pf 


Milwaukee Elec. Ry.& Lt.6% 
Miss. River Pow. Co com 
Miss River Pow. Co. pf.(ex div 
Mountain States Tel. & Tel. Co 
Nat. Light, Heat & Power 
Nat. Light, Heat & Pow. 5% 
Nebraska Power Co 7% pf 
Niagara Falls Pow. Co. 7% pf 
North. Ont. Lt. & P. Co. com 
North. Ont. L.& P.Co.6% cum 
Northern States Power Co 
com. (ex dividend). 
Northern States Power Co 
pf. (ex dividend) 
Ohio Gas & Elec. 7% pf 
Vecific & Elec. 6% 
Pacific Pow. & Lt. pf 
Pacific Gas & lec. pf. 
Ienn.-Ohio Elec. pf.... 
Iennsylvania Pow. & Lt. pf 
Portland Gas & Soke pf 
Tentiand Gas & Coke 7% pf 
Public Service of North. Ill 
nf. (ex dividend) 
lublic Service of Northern | 
ncis com. (ex dividend) 
Pub. Service of Okla. 7% pf 
Puget Sound Pow. & Lt. com 





2 


Fuget Sd Pow.& Lt. 7% cum.pf 


Republic Ry. & Lt. com 
Republic Ry. & Lt. 6% pf 
Southern Cal. Edison 8% con 
Southern Cal. Edison 8% pf 
Southwestern Pow. & Lt. pf 
Standard Gas & Elec. Co. con 
Standard Gas & Elec. Co. 8% 
Tenn. Elec, Pow. Co. com 
Tenn. Elec. Pow. Co. 6% 2d pf 
Texas Pow. & Lt. pf.. ae 
Texas Pow. & Lt. 7% pf 
Toledo Edison 8% pf. 

Tri-City Ry. & Lt 6% ‘pf 
United Gas & Elec. Co. con 
United Gas & Elec. Ist pf 
United Gas & Elec. Co. 2d pf 
United Light & Rys. Co. com 
United Lt. & Rys. Co. com 
United Lt. & Rys. Co. 6% pf 
United Lt. & Rys. Co. t@ pf 
United Lt. & Rys. Co. 7% pf 
United Lt. & Rys. Co. pf., nev 
Utah Pow. & Lt. pf . 
Utah Pow. & Lt. Co. 7% 
West Virginia U tilities 7% pf 
Western Power Corp. com 
Western Power Corp. 6% pf 
Western States G. & E. 7 pf 
Wis.-Minn. Lt. & Pow. 7% pf 
Wis. Pow., Lt. & H. 7% pf.. 
Yadkin River Power 7% pf 
Yadkin River Power pf 





INDUSTRIAL 


Aluminum Mfg. Co., Inc., 7% pf 
American Radiator Co. 7% pf 
American Rolling Mills 7 pf 
American Type Fdrs. Co. 7% 
Barnhart Bros. & Spindler ist 
Bayuk Bros. 2d pf.... 
Borden's Cond. Milk Co. 6% 
Brighton Mills 7% pf., Class 
Brunswick-Balke-Col. Co. 7% 
Raoypeus. CO. 7%. s2.0000% 
Burroughs Adding “Machine 
Central Aguirre Sugar 
Childs Co. 7% pf 


© 
‘ 





Clinchfield Coal Corp > pf 
Clinchfield Coal Corp. 3% com 
Congoleum 7% pf 
Continental Oil Co 

Dodge Mfg. Co. 8%..... 
Douglas Shoe Co. conv. 7% 


7 
Firestone Tire & Rubber 7° 
Fisk Rubber Co. 7% 
Godchaux Sugar Co. 
Graton & Knight Mfg 
Gt. Atlantic & Pac.Tea Co.7 
Great Western Sugar Co 
TE Err rs 
Holly Sugar Co. 7% pf 
Hupp Motor Co. 7%..... 
Imperial Oil of Canada.. 
Ind. & Ill. Coal Co. 7% 
Libby-Owens Glas3s 7% pf 
Libby-Owens Glass. mise 
Mass. Baking Co. 7%. 
Merck & Co. 8% pf. 

Paige Detroit Motor Go. 7% 
Procter & Gamble 8% 
Procter & Gamble 6% . ee 
Procter & Gamble com. 
Rolis-Royce 7% pf.. vig 
Royal Baking Powder 6° % pf 
Savannah Sugar Refining Co 
Savannah Sugar Ref. Co. 
Sherwin-Williams 7% pf.... 
Welch Grape Juice Co. 7% pf 






West Indies Sug. Fin.Corp.3%pf 


Winchester Co. 7% pf...... 
Winchester Simmons 7%.... 
Winnsboro Mills 7% pf... 








2D ieee oA 0813 





Advertisements accepted only from ds 
tions are as of the Friday before public: 
reflected at the opening of the market on Monda 
Annalist, 165 Broadway, New York City 
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THE ANNALIST 


Monday, June 11, 1923 





ADVERTISEMENT. 





ADVERTISEMENT 




















Appalachian Power 5s, 1941, and 7s, 1936 
Central Power & Light Co. Ist 6s, 1946 
Carolina Power & Light Ist 5s, 1938 
Colorado Power Company Ist 5s, 1953 
Continental Gas & Elec. 5s, 1927, & 6s, 1947 
Denver Gas & Electric 5s, 1949 & 1951 
Georgia Lt., Pr. & Ry. 5s, 1941, & 7s, 1925 
Georgia-Carolina Power Ist 5s, 1952 


General Gas & Electric 5s, 6s & 7s 

Great Western Power 5s & 6s 
Indianapolis Gas Co. Ist 5s, 1952 
Nashville Railway & Light 5s, 1953 & ’58 
Puget Sound Electric Railway 5s, 1932 
Texas Power & Light 5s, 1937 

Southern California Edison 5s & 6s 
Yadkin River Power 5s, 1941 


PUBLIC UTILITY BONDS 


Canadian Light & Power Ist 5s, 1949 

Cedar Rapids Mfg. & Pr. Ist 5s, 1953 
Laurentian Power Co. Ist 6s, 1936 
Laurentide Power Co. Ist 5s, 1946 

Montreal Public Service Ist & Ref. 5s, 1942 
Northern Ontario Lt. & Pr. Ist 6s, 1931 
Nova Scotia Tramway & Power Ist 5s, 1946 
Shawinigan Water & Pr. 5s, 54s & 6s 


PUBLIC UTILITY STOCKS 


Adirondack Power & Light Com. & Pfd. 
American Gas & Electric Com. & Pfd. 
American Power & Light Com. & Pfd. 
Appalachian Power Com. & Pfd. 

Carolina Power & Light Com. & Pfd. 
Central Arizona Light & Power Pfd. 
Colorado Power Com. & Pfd. 
Commonwealth Pr., Ry. & Lt. Com. & Pfd. 


Akron, Canton & Youngstown Ist 6s, 1930 
Butte, Anaconda & Pacific Ist 5s, 1944 
Central Arkansas & Eastern Ist 5s, 1940 
Central Vermont 5s, 1930 

Chic., Terre Haute & S. E. Inc. 5s, 1960 
Cincinnati, Indianapolis & West. gen. 5s, 1965 
Cleveland, Lorain & Wheeling (All Issues) 
Galveston, Houston & Henderson Ist 5s, 1933 


Consumers Power Co. Preferred 

Electric Bond & Share Preferred | 
General Gas & Electric (All Issues) 
Georgia Light, Power & Rys. Com. & Pfd. 
IHinois Traction Co. Com. & Pfd. 

Lehigh Power Securities Capital 

Milwaukee Electric Ry. & Lt. Pfd. 

New Jersey Power & Light Preferred 


RAILROAD BONDS 


Kansas City, Mem. & Birm. assented 5s, 1934 
Lehigh and New England Ist 5s, 1945 

Lehigh and New England general 5s, 1954 
Macon Terminal Company Ist 5s, 1965 

Rio Grande Junction Ist 5s, 1939 
Stephenville No. & So. Tex. Ist 5s, 1940 
Toledo Terminal Ist 41/es, 1957 

Toledo & Ohio Central (All Issues) 


Northern Ohio Electric Com. & Pfd. 
Republic Railway & Light Com. & Pfd. 
Southern California Edison Com. & Pfd. 
Standard Gas & Electric Com. & Pfd. 
Tennessee Electric Power (All Issues) 
Tri-City Railway & Light Preferred 
United Light & Railways Com. & Pfd. 
Utah Power & Light Preferred 


Wisconsin Central Railway Ist ref. 4s, 1959 
Canada Atlantic Ist 4s, 1955 

Canadian Northern, Manitoba Ist 4s, 1930 
Canadian Northern Western 41/23, 1942 & ’43 
Dulath, Winnipeg & Pacific 4s, 1939 
Edmonton, Dunv. & B. C. Ist 41/es, 1944 

Great Northern Ry. of Canada Ist 4s, 1934 
Grand Trunk Pacific 3s & 4s (All Issues) 


INDUSTRIAL BONDS AND STOCKS 


Abitibi Power & Paper Gen. 6s, 1940 
American Tobacco Co. Deb. 4s, 1951 
Asbestos Corp. of Canada Ist 5s, 1942 
B. B. & R. Knight Ist 7s, 1930 

Bell Telephone of Canada 5s & 7s, 1925 
Canadian Car & F’dry Ist 6s, 1939 
Consolidated Mach. Tool Ist 7s, 1942 
Dominion }ron & Steel 5s, 1929 & i939 


Dominion of Canada 5s & 51/es 

Govt. of Newfoundland 51/os & 61/8 
Province of Alberta 51/2s, 1927 & 1947 
Province of Alberta 6s, 1925 & 1930 
Province of British Columbia 6s, 1926 
Province of Ontario 5s, 1942 & 1952 
Province of Ontario 51/es, 1929 & 1937 
Province of Ontario 6s, 1928 & 1943 


Argentine Government 5s, 1945 
Argentine Government 4s, all issues 
Belgian Govt. Internal 5s, all issues 
Brazilian Govt. 4s, 41/os and 5s 

British Govt. Internal 4s, 5s, all issues 
Buenos Aires 31/3, 41/8 & 5s 

City of Brisbane 61/2s, 1941 

City of Rio de Janeiro 5s, 1904 and 1909 


Nova Scotia Steel & Coal Ist 5s, 1959 
Park & Tilford Debenture 6s, 1936 
Sen Sen Chiclet Co. 6s, 1929 

U. S. Light & Heat Ist 6s, 1935 
Ward Baking Company Ist 6s, 1937 
Wayne Coal Company Ist 6s, 1937 
Webster Coal & Coke Ist 5s, 1942 
Woodward Iron Company Ist 5s, 1952 


CANADIAN BONDS 


Province of Manitoba 51/3, 1939 & 1942 
Province of Manitoba 6s, 1925, 1930 & 1946 
Province of Nova Scotia 6s, 1930 & 1936 
Province of New Brunswick 51/es, 1929 
Province of Quebec 6s, 1925, & 3s, 1955 
Province of Saskatchewan 51/es, 1946 

City of Calgary 7s, 1928, & 6s, 1971 

City of Edmonton 51/2, 1929 & 1947 


FOREIGN BONDS 


Chinese Government Reorganization 5s 
City of Sao Paulo 5s, 6s & & 

Chilian Cedula 8s, all issues 

Colombia Government 6s of 1913 
Cuban Government 5s & 6s, all issues 
Dominican Republic 5s, 1938 & 1958 
French Govt. Internal 4s, 5s and 6s 
French Government Ext. 5¥/es, 1937 


Clinchfield Coal Corp. Com. & 7% Pfd. 
Congoleum Co. 7% Preferred 

Firestone Tire & Rubber 7% Pfd. 
Great Atlantic & Pacific Tea Pfd. 
Merck & Company 8% Preferred 

Paige Detroit Motor 7% Preferred 
Savannah Sugar Refining Com. & Pfd. 
White Rock Common & Preferred 


City of Maisonneuve 5s, 1954, & 51/8, 1930 
City of Montreal 5s, 1956, & 5s, 1954 

City of Ottawa 5s, 1944 & 1945 

City of Quebec 5s, 1927 

City of Toronto 6s, 1927 and 1950 

Toronto Harbor Com. 41/28, 1953 

City of Victoria, B. C., 41s & 51s 

City of Winnipeg 5s, 1926, & 6s, 1930 


Japanese Government 4s, 41/03, 5s 
Mexican Government 4s of 1910 

Midi Railway 6s of 1920 

Norwegian 31/3, 51/es & 6s, all issues 
Paris-Orleans Railway 6s of 1920 
Republic of Costa Rica 5s of 1911 
Republic of Uruguay 31/es & 5s, all issues 
Queensland 31/es and 41/es 








A Service for Banks and Investment Dealers 





Among. the cities to which we have 
direct private wires are the following: 


Akron Montreal 
Baltimore Minneapolis 
Boston Muskegon 
Buffalo Milwaukee 
Chicago Philadelphia 
Cleveland Springfield,Mass. 
Detroit St. Louis 
Grand Rapids Toronto 
Washington 





OUR UNLISTED SECURITIES DEPARTMENT 


is composed of six divisions, each being in charge of a specialist. 


We Publish Weekly 


Seven Comprehensive Quotation Sheets 


CONDENSED DESCRIPTIONS OF OVER 700 REPRESENTATIVE ISSUES. 


These Sheets, together with our “Investment Suggestions,” will be 
mailed regularly to Banks and Inwestment Dealers upon request. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Excha..ge 
New York Prodace Exchanze 
Chicago Board of Trade 
Chicago Stock Ex-hange 


ASSOCIATE MEMBERS 
Liverpool Cotton Associetion 

















PYNCHON & CO. 


111 BROADWAY 


Uptown Office: Madison Avenue & 43d Street 
1 Drapers Gardens, Throgmorton St. 
LONDON 


The Rookery 
CHICAGO 


361 Broadway 
MILWAUKEE 


Phiiadelphia Phone: Lombard 6521. 


Members New York Stock Exchange 
Telephone: Rector 0970 


Exchange Bidgs. 
LIVERPOOL 


Boston Phone: Main 8170. 


NEW YORK 


Baltimore Phone: Plaza 0040. 


























